THIS DOCUMENT IS IMPORTANT AND YOU ARE ADVISED TO CAREFULLY READ AND UNDERSTAND ITS CONTENTS. IF YOU ARE IN DOUBT ABOUT ITS CONTENTS
OR THE ACTION TO TAKE, PLEASE CONSULT YOUR STOCKBROKER, SOLICITOR, ACCOUNTANT, BANKER OR AN INDEPENDENT INVESTMENT ADVISER FOR
GUIDANCE IMMEDIATELY.

THIS PRICING SUPPLEMENT AND THE SECURITIES, WHICH IT OFFERS, HAVE BEEN REGISTERED BY THE SECURITIES AND EXCHANGE COMMISSION (“SEC” OR
THE “COMMISSION”). THE INVESTMENTS AND SECURITIES ACT NO. 29 OF 2007 (AS AMENDED) (THE “ISA” OR THE “ACT”) PROVIDES FOR CIVIL AND CRIMINAL
LIABILITIES FOR THE ISSUE OF A PROSPECTUS WHICH CONTAINS FALSE OR MISLEADING INFORMATION. THE REGISTRATION OF THIS PRICING SUPPLEMENT
AND THE SECURITIES WHICH IT OFFERS DOES NOT RELIEVE THE PARTIES OF ANY LIABILITY ARISING UNDER THE ACT FOR FALSE OR MISLEADING STATEMENTS
OR FOR ANY OMISSION OF A MATERIAL FACT IN THIS PRICING SUPPLEMENT.

INVESTING IN THIS OFFER INVOLVES RISKS. FOR INFORMATION ABOUT CERTAIN RISK FACTORS WHICH SHOULD BE CONSIDERED BY PROSPECTIVE INVESTORS,
SEE “RISK FACTORS” ON PAGES 110-114 OF THE SHELF PROSPECTUS ISSUED IN CONNECTION WITH THE PROGRAMME.
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DANGOTE INDUSTRIES LIMITED (RC 71242))

OFFER FOR SUBSCRIPTION OF N112,415,455,000 16.75% SERIES 2: 10-YEAR SENIOR UNSECURED BONDS DUE 2032
UNDER THE N300,000,000,000 DEBT ISSUANCE PROGRAMME

ISSUE PRICE: N1,000 PAYABLE IN FULL ON APPLICATION
APPLICATION LIST OPENS: 3 NOVEMBER, 2022
APPLICATION LIST CLOSES: 16 NOVEMBER, 2022

This Pricing Supplement is prepared pursuant to Rules 279(3)6(b) and 321 of the rules and regulations of the SEC, 2013 (as amended), the listing requirements
of the FMDQ Securities Exchange Limited (“FMDQ”) and the rules and regulations of Nigerian Exchange Limited (“NGX”) in connection with the issuance of
N112,415,455,000 Bonds under the H300,000,000,000 debt issuance programme established by Dangote Industries Funding PLC (the “Issuer” or “Company”),
a special purpose vehicle wholly owned by Dangote Industries Limited (“DIL” or the “Sponsor”). This Pricing Supplement is supplemental to and should be
read in conjunction with the Shelf Prospectus, dated 19 July 2022 as amended and/or supplemented from time to time (the “Shelf Prospectus™) and with all
documents which are incorporated therein by reference. Any capitalised terms defined in the Shelf Prospectus have the same meaning when used in this Pricing
Supplement except otherwise expressly stated. To the extent that there is any conflict or inconsistency between the contents of this Pricing Supplement and the
Shelf Prospectus, the provisions of this Pricing Supplement shall prevail.

This Pricing Supplement may be used to offer and sell the Bonds only if accompanied by the Shelf Prospectus as amended and/or supplemented from time to
time. A copy of this Pricing Supplement and the Shelf Prospectus have been delivered to the Commission for registration. A copy of the Pricing Supplement
will also be made available for download on the respective websites of the Commission (www.sec.gov.ng) and the Sponsor (www.dangote.com) throughout its
validity period. Copies of this Pricing Supplement and the Shelf Prospectus can be obtained at no cost at the offices of the Issuer and the Issuing Houses. The
offer is open to High Net-Worth Investors and Qualified Institutional Investors, as defined in the rules and regulations of the SEC.

The Bonds described herein are issued on and are subject to the terms and conditions contained in the Shelf Prospectus as amended and/or supplemented by the
terms and conditions contained in this Pricing Supplement. The registration of the Shelf Prospectus and this Pricing Supplement shall not be taken to indicate that
the Commission endorses or recommends the securities which form the subject matter hereof or assumes responsibility for the correctness of any statements made
or opinions or reports expressed in the Shelf Prospectus or this Pricing Supplement. No securities will be allotted or issued on the basis of the Shelf Prospectus
read together with this Pricing Supplement/Supplementary Prospectus later than three years after the date of the issue of the Shelf Prospectus unless the Validity
Period (as subsequently defined) is extended by the Commission. This Pricing Supplement contains particulars in compliance with the requirements of the
Commission, the applicable laws and the listing requirements of the relevant securities exchange for the purpose of giving information with regard to
the securities being issued hereunder (the “Series 2 Bonds” or “Bonds™). Application has been made to FMDQ and NGX for the admission of the Bonds to
the Daily Quotations List and the Daily Official List, respectively. The Bonds also qualify as a security in which trustees may invest under the Trustee Investments
Act Chapter T22, Laws of the Federation of Nigeria, 2004.

The Directors accept responsibility for the information contained in this Pricing Supplement and declare that having taken reasonable care to ensure that the
information contained in this Pricing Supplement is, to the best of their knowledge, in accordance with the facts and does not omit anything likely to affect the
import of such information and that save as disclosed herein, no other significant new factor, material mistake or inaccuracy relating to the information included
in the Shelf Prospectus as amended and/or supplemented from time to time has arisen or has been noted, as the case may be, since the publication of the Shelf
Prospectus as amended and/or supplemented from time to time. It is a civil wrong and a criminal offence under the ISA to issue a Prospectus which contains false
or misleading information. Investors are advised to note that liability for false or misleading statements or acts made in connection with this Pricing Supplement
is provided for in sections 85 and 86 of the ISA.

INVESTORS MAY CONFIRM THE CLEARANCE OF THIS PRICING SUPPLEMENT AND REGISTRATION OF THE BONDS ISSUED
HEREUNDER WITH THE COMMISSION BY CONTACTING THE COMMISSION ON sec@sec.gov.ng OR +234(0)94621100 OR +234(0) 94621168.
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DEFINITION OF TERMS

“Allocation Confirmation
Notices”

“Allotment”

“Allotment Date”

“Applicant”

“Auditors”

“Bid Coupon Rates”

“Board” or “Directors”

“Bonds”

“Bondholder” or “Holder”

“Book Runner(s)”

“Book Building” or

“Book Build”

‘CC SCS’)

“Clearing Price”

“Co-obligors”

“Company” or “Issuer”

“Conditions” or “Terms and

Conditions”

The notification issued to each Applicant confirming the Bonds
allocated to the Applicant following the conclusion of the Book Build
and determination of the relevant clearing price

The issue of Bonds to successful bidders pursuant to this Pricing
Supplement

The date on which the Bonds are allotted to successful bidders

A Qualified Investor who offers to purchase the Bonds and submits
commitment form(s) to the Book Runner(s)

Deloitte & Touche

The coupon rate or price at which an Applicant offers to purchase the
Bonds

Board of Directors of the Issuer

The Series 2 Bonds being issued in accordance with the terms of the
Shelf Prospectus and this Pricing Supplement

Any registered owner of the Bonds
The Issuing House(s) duly appointed by the Issuer to maintain the Book

in respect of the Bonds being sold by way of Book Building

As defined in SEC Rule 321, a process of price and demand discovery
through which a Book Runner seeks to determine the price at which
securities should be issued, based on the demand from Qualified
Investors

Central Securities Clearing System, operated by the Central Securities
Clearing Systems PLC

The final Coupon Rate for the Bonds agreed among the Issuer and
Issuing Houses following the Book Build

Dangote Industries Limited, Dangote Oil Refining Company Limited
and Dangote Fertiliser Limited

Dangote Industries Funding PLC

The terms and conditions of the Bonds set out in this Pricing Supplement



“Coupon” or “Coupon Rate” The interest paid on the Bonds periodically, expressed as 16.75% of the

“Coupon Commencement
Date”

“Coupon Payment Date”

“Depository”

“Daily Official List”

“Daily Quotations List”

“DIL” or “Sponsor”

“Fixed Rate Bonds”

G‘FMDQ”
“ISA”

“Issue”

“Issue Date”
“Issue Price”
“Issuing Houses”

“Joint Issuing Houses”

“Lead Issuing House”

“Maturity Date”

face value of the Bonds

5 December 2022

5 June and 5 December of each year until the Maturity Date provided
that the first coupon payment date shall be 5 June 2023

CSCS and FMDQ Depository Limited

The daily publication of NGX detailing price movements and
information on all securities quoted on NGX

The daily official publication of FMDQ containing market/model prices
and yields, and the values traded on all securities listed and quoted on
FMDQ

Dangote Industries Limited

Bonds in respect of which Coupon is to be calculated and paid on a fixed
rate basis

FMDQ Securities Exchange Limited
Investments and Securities Act No. 29 of 2007 (as amended)

The issue of the Bonds to Qualified Investors

5 December 2022
N1,000
The Joint Issuing Houses and the Lead Issuing House

Absa Capital Markets Nigeria Limited, Afrinvest Capital Limited
Coronation Merchant Bank Limited, Ecobank Development Company
Limited, FBNQuest Merchant Bank Limited, FCMB Capital Markets
Limited, Futureview Financial Services Limited, Greenwich Merchant
Bank Limited, Meristem Capital Limited, Quantum Zenith Capital &
Investments Limited, Rand Merchant Bank Nigeria Limited, Standard
Chartered Capital & Advisory Nigeria Limited, United Capital PLC and
Vetiva Capital Management Limited

Stanbic IBTC Capital Limited

5 December 2032



“Minimum Participation
Amount”

“Participation Amount”

“Pricing Supplement”

“Principal” or
“Principal Amount”

“Programme”

“Programme Trust Deed”

“Qualified Investor”

“Rating Agency”

“Record Date”

“Red Herring Prospectus”

“Register”

“Registrar”
“SEC” or “Commission”

“SEC Rules”

“Series 2 Bonds”

“Series Trust Deed”

The amount stated on the Commitment Form
The amount an Applicant offers for the purchase of the Bonds

This supplemental prospectus which contains relevant information
relating to the Bonds, including but not limited to, details about the price,
amount, issue date and maturity date of the Bonds

The nominal amount of each Bond, as specified in this Pricing
Supplement

The N300,000,000,000 (Three Hundred Billion Naira) debt issuance
programme registered with the SEC by the Issuer as described in the
Shelf Prospectus

The Programme Trust Deed entered into by the Issuer, Co-obligors and
the Trustees dated 19 July 2022

Qualified Institutional Investor or High Net Worth Investor as defined
by the SEC Rules

Global Credit Rating Company Limited

Fifteen (15) days immediately preceding each Coupon Payment Date
during which the Register will be closed

The preliminary pricing supplement issued by the Issuing Houses to
Qualified Investors for the purpose of determining the price and volume
of the bonds to be issued

The record maintained by the Registrar detailing amongst others, the
particulars of Bondholders, nominal amount of Bonds held by each
Bondholder and all subsequent transfers and changes in ownership of
the Bonds

Meristem Registrars & Probate Services Limited

Securities and Exchange Commission, Nigeria

The rules and regulations of the SEC, 2013 (as may be amended from
time to time)

The N112,415,455,000 Series 2 Bonds issued under the Programme
The Deed supplementing or modifying the provisions of the Programme

Trust Deed entered into by the Issuer, Co-Obligors and the Trustees and
empowering the Trustees in relation to the issuance of the Bonds



“Shelf Prospectus”

“Trustees™

“Validity Period”

The Shelf Prospectus approved by the SEC and dated 19 July 2022 that
the Issuer filed in accordance with the SEC Rules

ARM Trustees Limited, Coronation Trustees Limited, FBNQuest
Trustees Limited, and Quantum Zenith Trustees & Investments Limited

A period of three (3) years from the date of the Shelf Prospectus, save
as may be extended further to the approval of the SEC
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SUMMARY OF THE OFFER

1. Issuer: Dangote Industries Funding PLC
2. Sponsor: Dangote Industries Limited
3. Co-obligors: Dangote Industries Limited, Dangote Oil Refining
Company Limited, Dangote Fertiliser Limited
4, Description of the Bond: 10-year 16.75% fixed rate senior unsecured Bonds due
2032
S. Series Number: 2
6. Tranche: N/A
7. Specified Currency: Nigerian Naira (“N”)
8. Aggregate Nominal N112,415,455,000
Amount:
9. Issue Price: At par, N1,000 per unit of the Bond
10. | Net proceeds: N111,003,719,992.85
11. | Minimum Participation Minimum of %10,000,000 (i.e., 10,000 units at N1,000 per
Amount: unit) and multiples of 31,000 thereafter.
Bids below the Minimum Participation Amount will be
disregarded unless they form part of a cumulative bid from
the same investor that is, in aggregate, greater than the
Minimum Participation Amount. Final allotment to
respective bidders may be less than the Minimum
Participation Amount if bids must be pro-rated for any
reason.
12. | Tenor: 10 years
13. | Allotment Date: 5 December 2022
14. | Issue Date: 5 December 2022
15. | Coupon Commencement Coupon shall accrue from the Issue Date
Date:
16. | Maturity Date: 5 December 2032
17. | Coupon Basis: Semi-annual, fixed rate
18. | Coupon Rate: 16.75% p.a. payable semi-annually in arrears
19. | Principal Redemption Basis: | If not redeemed earlier in accordance with the redemption
provisions in Condition 5 (Schedule 1) on pages 15 and 16
of the Series Trust Deed, the Bonds shall be redeemed in
full on the Maturity Date
20. | Source of Repayment: The payment account for the Series 2 Bonds shall be
funded by the Sponsor from its cashflows in such
frequency and in such instalments as specified in the
Repayment Schedule on page 78 (Appendix G) of this
Pricing Supplement, for the purpose of paying interest and
Principal Amount on the Series 2 Bonds
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21.

Ranking:

The Bonds shall constitute direct, unconditional, senior
and unsecured obligations of the Issuer and shall at all
times rank pari passu and without any preference among
themselves

22.

Payment Undertaking:

In consideration of the Bondholders investment in the
Series 2 Bonds, each Co-obligor irrevocably and
unconditionally undertakes to the Trustees on behalf of the
Bondholders, that it will be severally and jointly
responsible with the Issuer for the prompt settlement of the
payment obligations of the Issuer to the Bondholders, with
respect to the Series 2 Bonds

23.

Use of Proceeds:

See ‘Use of Proceeds’ on page 39 (Appendix C)

24,

Listing(s):

Application for listing of the Bonds has been made to
NGX and/or FMDQ

PROVISIONS RELATING TO COUPON PAYABLE

25.

Fixed Rate Bond Provisions:

(i) Coupon Payment
Date(s)/Payment Dates:

Coupon on the Bonds will be payable semi-annually, on 5
June and 5 December of each year commencing on 5
December 2022 until the Maturity Date

(it) Coupon Amount(s):

As applicable for each Coupon period (Coupon
accumulated between each Coupon payment) using the
actual / actual day count fraction

(iii)Day Count Fraction:

Actual/actual (actual number of days in a month/ actual
number of days in the year)

(iv)Business Day
Convention:

Where the day on which a payment is due to be made is
not a Business Day, that payment shall be effected on the
next succeeding Business Day unless that succeeding
Business Day falls in a different month in which case,
payment shall be made on the immediately preceding
Business Day

(v) Other terms relating to | N/A
method of calculating
Coupon for Fixed Rate
Bonds:

(vi) Floating Rate Bond N/A
Provisions:

(vii) Zero Coupon Note N/A
Provisions:

(viii) Index Linked Coupon | N/A
Note Provisions:

(ix) Dual Currency Note N/A
Provisions:

(x) Automatic/ Optional N/A

Conversion from one
Coupon Payment
Basis to another:

PROVISIONS RELATING TO REDEMPTION/REPAYMENT

26.

Optional Early Redemption:
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(i) Call Option: N/A
(ii) Call Price: N/A
(iii) Put Option: N/A
27. | Scheduled Amortization: See page 78 of this pricing supplement for the repayment
schedule
28. | Redemption: The Bonds shall be redeemed in full on the Maturity Date
unless previously redeemed pursuant to Condition 5
(Schedule 1) on pages 15 and 16 of the Series Trust Deed
29. | Repayment Basis: Bullet repayment on maturity
30. | Final Redemption Amount: | N112,415,455,000
31. | Scheduled Redemption N/A
Dates:
32. | Early Redemption Amount(s) | Nominal Amount outstanding on the date of redemption
payable on redemption for tax
reasons pursuant to Condition
5.2 (Redemption for tax
reasons) (Schedule 1) on pages
15 and 16 of the Series Trust
Deed
GENERAL PROVISIONS APPLICABLE TO THE BONDS
33. | Form of Bonds: The Bonds will be issued in registered, dematerialized
form. The issue and ownership of the Bonds will be
effected and evidenced by the particulars of the Bonds
being entered in the Register by the Registrar and the
Bonds being electronically credited in the Depository
accounts of the Bondholders
34. | Registrar: Meristem Registrars & Probate Services Limited
35. | Trustees: ARM Trustees Limited, Coronation Trustees Limited,
FBNQuest Trustees Limited and Quantum Zenith
Trustees & Investments Limited
36. | Record Date: Fifteen (15) days immediately preceding each Coupon
Payment Date, during which the Register will be closed
37. | Other terms or special See “Terms and Conditions of the Bonds” on pages 44 to
conditions: 51
38. | Payment Agent: N/A
DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS
39. | Method of Distribution: Offer for subscription by Book Building
40. | Underwriting: The Offer will not be underwritten
41. | Delivery: Delivery after payment following clearance by the SEC
42. | Clearing: FMDQ Clear Limited and CSCS
43. | Depository: CSCS (Address: Stock Exchange House 2/4 Customs
Street, Lagos, Nigeria) and FMDQ Depository Limited
(53, Idowu Taylor Street, Victoria Island, Lagos, Nigeria)
44. | Transfer Restrictions: There are no restrictions in Nigeria on free transferability
of the securities following the listing of the Bonds other
than Rule 322 of the SEC Rules, which limits sale to
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Qualified Institutional Investors and High Net-worth
Investors

45,

Transfer:

Transfer of the Bonds shall be by book entries in securities
accounts held by the transferor and transferee in the
Depository in accordance with the procedures of the
Depository or such alternative clearing system approved
by the Issuer and the Trustees, and registration of the name
of the transferee in the Bond Register in respect of Bonds
then held

46.

Offer Period:

See timetable on page 17

GENER

AL

47,

Ratings:

Issue Rating: AA+ by Global Credit Rating Company
Limited
Issuer Rating: AA+ by Global Credit Rating Company
Limited

A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency

48.

Date of Issue of Credit
Ratings and Date of Next
Review:

Rating obtained in September 2022 from the Global Credit
Rating Company Limited. Next reviews are appropriate in
or before the rating expiration dates as stated in the
respective ratings report

49,

Indebtedness:

The total outstanding debt of the Issuer as at the date of
this Pricing Supplement is N187,584,545,000.00

The total outstanding debt issuance of the Sponsor as at 31
December 2021 was N1.75 trillion

50.

Taxation:

See tax considerations on page 209 of the Shelf Prospectus
and page 48 - 49 of this Pricing Supplement

51.

Risk Factors:

See “Risk Factors” on pages 110-114 of the Shelf
Prospectus

52.

Governing Law:

The Bonds will be governed by, and construed in
accordance with the laws of the Federal Republic of
Nigeria

53.

Material Changes:

Save as disclosed in the Shelf Prospectus (please see pages
10 and 11 of the Shelf Prospectus for the declarations by
the Issuer and the Sponsor) as read together with this
Pricing Supplement, the Board confirms that there has
been no material adverse change in the Sponsor’s financial
position since the end of the year ended 31 December 2021

54,

Declarations:

Except as otherwise disclosed in the Shelf Prospectus
(please see pages 10 and 11 of the Shelf Prospectus for the
declarations by the Issuer and the Sponsor) and this
Pricing Supplement

(@ None of the Directors is under any bankruptcy or
insolvency proceedings in any court of law;
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(b) None of the Directors has been convicted in any criminal
proceedings;

(c) None of the Directors is subject of any order, judgement or
ruling of any court of competent jurisdiction or regulatory
body relating to fraud or dishonesty; and

(d) The Issuer has not, during the twelve calendar months
immediately preceding the date of application to the
Commission for registration of the Shelf Prospectus and
during the effective period of the Shelf Prospectus,
breached any terms and conditions in respect of borrowed
monies which has resulted in the occurrence of an event of
default and an immediate recall of such borrowed monies.

Also see Declaration by the Issuer on pages 18-19

55. | Summary
of Financials:

Please see pages 61 - 77 of this Pricing Supplement.

CORPORATE INFORMATION OF ISSUER:

Head Office:

Dangote Industries Funding Plc
Union Marble House

1, Alfred Rewane Road

Falomo, Ikoyi, Lagos

Contact information:

Website: www.dangote.com
Telephone: +234 802 314 3957
Email: groupcorpfin@dangote.com
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APPENDIX A: INDICATIVE TRANSACTION TIMELINE

DATE ACTIVITY RESPONSIBILITY

1 November 2022

Receive SEC approval of the
Red Herring Prospectus to
commence Book Building

Issuing Houses

3 November 2022

Commence Book Building

Issuing Houses / Book Runners

16 November 2022

Conclude Book Building

Issuing Houses / Book Runners

16 November 2022

Determine coupon rate and
aggregate principal amount of
Bonds to be issued

Issuing Houses / Book Runners

16 November 2022

Dispatch Allocation
Confirmation Notices to
successful investors

Issuing Houses / Book Runners

18 November 2022

Update Pricing Supplement
and other offer documents and
file with the SEC

Issuing Houses

17

30-Nov-22 Obtain SEC’s ‘No-Objection’ Issuing Houses / Book Runners
and clearance to convene
signing ceremony

5-Dec-22 Conduct signing of offer All Parties
documents

5-Dec-22 Effect payment of Participation Applicants
Amounts to Receiving Banks

6-Dec-22 Remit net issue proceeds to the Receiving Banks
Issuer

8-Dec-22 File executed offer documents Issuing Houses
and the Basis of Allotment
with SEC

16-Dec-22 Receive SEC ‘No Objection’ Issuing Houses
to the Basis of Allotment

23-Dec-22 Publish allotment Issuing Houses
announcement

31-Dec-22 Credit Depository accounts of Registrars
investors/allottees

10-Jan-23 Obtain approval for listing of Issuing Houses/Stockbrokers
the Bonds

15-Jan-23 Listing of the Bonds Issuing Houses/Stockbrokers

16-Jan-23 File Post Allotment Report Issuing Houses




APPENDIX B: DECLARATION BY ISSUER AND OTHER DISCLOSURES
DECLARATION BY THE ISSUER

4

RC 1901506

Dangote Industries Funding Pl¢

Union Marble House
1, Alfred Rewane Road
Ikoyi, Lagos, Nigeria

DA N G OT E P. O. Box 40032, Falomo, Ikoyi
Tel: +234 1 2695108, 2695109, 2695110
Fax: +234 1 2695009, 2695316

E-mail: dangote@dangote.com
website: www.dangote.com

01 August 2022

DECLARATION BY THE ISSUER ~ ISSUANCE OF UP TO #112,415,455,000 SERIES 2
BONDS UNDER THE DANGOTE INDUSTRIES FUNDING PLC %300,000,000,000 DEBT
ISSUANCE PROGRAMME

This Pricing Supplement has been prepared on our behalf to provide information and disclosures
on relevant aspects of Dangote Industries Funding PLC (the “Issuer”’) and Dangote industries
Limited (the “Sponsor”), to prospective investors in connection with the investment in the
securities to be issued thereunder.

On behalf of the Board of Directors, we hereby make the following declarations to the best of our
knowledge and belief:

1. We confirm that the information contained in this Pricing Supplement is in accordance with
the facts and contains no omission likely to affect its import;

2. There has been no significant change in the financial condition or material adverse change
in the prospects of the Issuer since the date of publication of the Shelf Prospectus;

3. The Issuer is not in breach of any terms and conditions in respect to borrowed monies
which resulted in the occurrence of an event of default and an immediate recall of such
borrowed monies during the twelve (12) months preceding the date of this Pricing
Supplement; and

4. No prosecution has been commenced against either the Issuer or any of its subsidiaries
during the twelve (12) calendar months immediately preceding the date of this Pricing
Supplement in respect of any breach or contravention of any provision of the Companies

and Allied Matters Act or the listing requirements of any Securities Exchange on which the
securities of the Issuer are listed.

Yours faithfully,
SIGNED for and on behalf of Dangote Industries Funding PLC

By its duly authorized representatives

Olakunle Alake Aliko Dangote Banwo & Ighodalo
Director Company Secretary

e SRlehes
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Director

s: Alhaji Aliko Dangote, GCON, Olakunle Alake




RC No: 71242

Dangote Industries Limited
Marble House
1, Alfred Rewane Road,
lkoyi, Lagos, Nigeria
Tel: +234 1 2695108, 2695109, 2695110

D AN G OT E Fax: +234 1 2695009, 2695316
Email: dangote@dangote.com

Website: www.dangote.com

01 August 2022

DECLARATION BY THE SPONSOR ~ ISSUANCE OF UP TO #112,415,455,000 SERIES 2
BONDS UNDER THE DANGOTE INDUSTRIES FUNDING PLC ¥300,000,000,000 DEBT
ISSUANCE PROGRAMME

This Pricing Supplement has been prepared on our behalf to provide information and disclosures
on relevant aspects of Dangote industries Funding PLC (the “Issuer”) and Dangote Industries
Limited (the “Sponsor”), to prospective investors in connection with the investment in the securities
to be issued thereunder.

On behalf of the Board of Directors, we hereby make the following declarations to the best of our
knowledge and belief:

1. We confirm that the information contained in this Pricing Supplement is in accordance with
the facts and contains no omission likely to affect its import;

2. There has been no significant change in the financial condition or material adverse change
in the prospects of the Sponsor since the date of publication of the Shelf Prospectus;

3. The Sponsor is not in breach of any terms and conditions in respect to borrowed monies
which resuited in the occurrence of an event of default and an immediate recall of such
borrowed monies during the twelve (12) months preceding the date of this Pricing
Supplement; and

4. No prosecution has been commenced against either the Sponsor or any of its subsidiaries
during the twelve (12) calendar months immediately preceding the date of this Pricing
Supplement in respect of any breach or contravention of any provision of the Companies
and Allied Matters Act or the listing requirements of any Securities Exchange on which the
securities of the Sponsor are listed.

Yours faithfully,
SIGNED for and on behalf of Dangote Industries Limited

By its duly authorized representatives

Mustaph rahim Mahmu ure Olakunle Alake

Chief Financial Officer Company Secretary Group Managing Director

Chidi%kolrltojlﬁEsq.

Notary Public
Federal Republic Of Nigeria
Suite 208, Entrance 7,
East Wing Tbs, Lagos.
chidiokoroji@gmail.com
08037218355

Directors: Aliko Dangote GCON, Olakunle Alake (GMD), Abdu Dantata, Devakumar V. G. Edwin (Indian), Halima Aliko
Adenike Fajemirokun, Ahmed Mansur, Emmanuel Ikazoboh, Viswanathan Shankar (Singaporean), Amold Ekpe
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CONFIRMATION OF GOING CONCERN STATUS

5 o
Dangote Industries Limited
Mardle Howse
1, Alfred Rewaene Road
oy, Lagos, Nigaria

Te +234 | 2695108, 2695100, 2695110
DAN G OT E Far: +234 1 2635008, 2695316
Emait dangote@idangnte com
Website: wwax dangote com

01 August 2022

The Chief Executive

Stanbic IBTC Capital Limited
I.B.T.C. Place

Walter Carrington Crescent
Victoria Island

Lagos

Dear Sir

Confirmation of Going Concern Status of Dangote Industries Limited

Dangote Industries Funding PLC is in the process of raising up to W112,415,455,000 Series 2
Bonds under its 8300,000,000,000 Debt Issuance Programme registered by the Securities and
Exchange Commission for which Dangote Industries Limited is the Sponsor.

Based on the review of our financial statements for the year ended 31 December 2021, we have
a reasonable expectation that Dangote Industries Limited has adequate resources to continue as
a going concern in the foreseeable future.

This letter has been prepared solely for compliance with the rules and regulations of the Securities
and Exchange Commission.

Yours faithfully,
For and on behalf of Dangote Industries Limited

sl (i

MUSTAPHA IBRAHIM OLAKUNLE ALAKE
IEF FINANCIAL OFFICER GROUP MANAGING DIRECTOR

Fedvral Roput®e of Nigeria
Suits 2003, Entrzana 7,
Baet Wing 758,
chidlckare @ gmulitom

Dir 0 Dangote GCON, Olakunie Alake (GMD), Abdu Dantata, Devakumar V. G. Edwin (Indian), Halima Alko-Dangote.
Adenike Fajemirokun, Ahmead Mansur, Emmanuel lkazoboh, Viswanathan Shankear (Singaporean), Ameld Ekpe
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=) PO, Box 8965 Delokte & Touche
Maring Croc Towers
e o I e Lagos Pat GA 1, Ozumba Mbadiwe Avenue
L Nigeria Vicioria ishang
Lagos
Nigera

Tel: +234 (1) 904 1700
www deloitie com.ng

5 August 2022

The Chief Executive

Stanbic IBTC Capital Limited
I.B.T.C. Place

Walter Carrington Crescent
Victoria Island

Lagos.

Dear Sir,

Going Concern Status of Dangote Industries Limited in respect of the issuance of up to M112,415,455,000 Series 2
Bonds under |ts N300,000,000,000 Debt Issuance Programme (the "Issue”)

Dangote Industries Funding PLC is in the process of raising up to M112,415,455,000 Series 2 Bonds under its
#300,000,000,000 Debt Issuance Programme registered by the Securities and Exchange Commission for which
Dangote Industries Limited is the Sponsor.

We have audited the consolidated and separate financial statements of the Sponser for the year ended 31 December
2021, which were prepared in accordance with the International Financial Reporting Standards, the Companies and
Allied Matters Act, 2020, and the Financial Reporting Council of Nigeria Act, 2011,

Based on our audit of the financial statements of the Sponsor for the year ended 31 December 2021, we confirm that
nothing has come to our attention that causes us to belleve the Sponsor will not continue as a going concern in the
foreseeable future. Therefore, we consider it appropriate that the Directors of the Sponsor have prepared the
financial statements for the year ended 31 December 2021 on a going concern basis

This letter has been prepared solely for compliance with the rules and regulations of the Securities and Exchange
Cormmission

Yours faithfully
For: Deloitte & Touche

e

Chidi Okoroji Esq.

e onV.ebUCh‘ Notary Public
Sl Fedurn! Reputhic of tligerla
Sultr 263, Eatraase T,
Eact Wiag TS, Lagos
chidlekorsji@gmall.com
—
MAKING AN
IMPACT THAT
MATTERS
simoe (115
— /

The l=t of Partrers and Fariner equivalents 5 avallable in our office

Assotiate of Delenve Afrca, s Mamber of Delolite Touche Tohmatsu Limeed
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AUTHORISATION OF BONDS

R (RS 50S

Dangote Industries Funding Ple

i LUnion Marble Howse
1, Alfred Rewane Roued
Ikayi, Lagos, Nigeria
DAN GOT E P. 0. Bax 40032, Falomo, Ikayi
Tel: +134 1 2695108, 2695109, 2605110
Fax: +234 1 2695009, 2695310
E-mail: dangotsiEdangode com
website: www. dangote.com
THE FEDERAL REPUBLIC OF NIGERIA
THE COMPANIES AND ALLIED MATTERS ACT, 2020
FUBLIC COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF THE BOARD OF DIRECTORS
OF
DANGOTE INDUSTRIES FUNDING PLC

Explanatory Statement/Background

Dangote Industries Limited and ifs subsidiaries (the "Dangote Group”) have resalved fo raise capital in the
Nigerian capital markets and have appointed Dangote Industries Funding Pic (the "Company” ar “lssuer”),
lo act as the Group's authorized agent fowards raising the required capilal for the benefit of Dangote
Industries Limited, Dangote Ol Refining Company Limited and Dangote Ferdilizer Limited (“Co-obligors™).
Tha Co-obligors shall discharge the obligations under the capital raise as set out in the applicable transaction
documents.

By virtue of 2 resalution of the board of directors of the Company (the 'Board’) passed on 8% day of March
2022, the Company established a capital raising programme in an amount of #300,000,000,000 (Three
Hundred Billion Maira) for the issuance of sukuks, investment certificates, bonds, green bonds, or other debt,
equity, debtlinked, equity-inked, creditlinked, cumencylinked or other hybrid securiies, whether
convertible, redeemabla, senior, secured, unsecured, by way of a public offering, private placement, book
building process or any other method(s), in such tranches, series or proportions, at such coupon ar interest
rates (where applicable), within such maturity periods, at such dates and fime and on such terms and
conditions, as may be determined by the Board and in compliance with applicable rules and regulations;
subject to obtaining the approvals of relevant regulatory authorities (the "Programme”),

Resolutions

Pursuant to the provisions of the Companies and Allled Matters Act No. 3 of 2020 (as amended), we the
undersigned, being members of the Board for the fime being, hareby resolve as follows:

a. thaf further to the establizhment of the Frogramme, the Company be and iz hersby
authorized to raise capital in fhe agoregale amoundt of up to NT12, 415,455,000 (One
Hundred and Twelve Billion, Four Hundred and Fiffeen Million, Four Hundred

Direciors: Alhaji Alike Dangote, GOOM, Olakunbe Alake
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and Fifty Five Thousand Naira) through the issuance of bonds under the Programme
the “Series 2 Bonds");

b. that the Company be and is hereby authorized fo make available to the Co-Obligors
the procesds from the Serles 2 Bonds wia such amangement and pursuand fo any
transaction strucfure as fhe parfies may deam A, on such ferms and conaitions a5 the
parties may agres; subject fo oblaining all reguisite approvals from applicable
reguiatory authonties;

. that 2 (fwo) directors of the Company or & director and the company secretary of the
Company be and are hersby authorzed fo sign andfor execute all documents and
agreements to be enfered into by the Company in connecfion with the Series 2 Bonds
and with any of the foregafng, and

d. that the Company be and iz hereby authonised io engage the senvices of professional
advisers, lake such further lawful action and do such further things necessary for and
incidental to efecting the above resolutions”

Dated this 25" day of July 2022
- g - ) - 'T
A a0 /(4
DIRECTOR DIRECTOR
NAME: ALIKO DANGOTE NAME: OLAKUNLE ALAKE
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Dangote Industries Limited

Marble Heuse

I, Alred Rewaans Boad,

eyl Lapos, Nigeria

Tal: +2%4 1 2595108, 2695105 265110
DANGOTE Fax 234 | 2695008, 2695316

Emai dengotsSdanpobe. oo

Website: wwwdangots oo

THE FEDERAL REPUBLIC OF NIGERIA
THE COMPANIES AND ALLIED MATTERS ACT, 2020
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF THE BOARD OF DIRECTORS
OF
DANGOTE INDUSTRIES LIMITED (the “"COMPANY™)

Explanatory StatementBackground

Dangote Indusiries Limited and its subsidiaries (the “Dangote Group’) have resolved to raise capital in the
Migerian capital markets and have appointed Dangote Industries Funding Plc (the “lssuer”), 1o act as the
Group's authorized agent towards raising the required capital for the benefit of Dangote Oil Refining Company
Limited, Dangate Ferilizer Limited and the Company {*Co-obligors”). The Co-cbligars shall discharge the
obligations under the capital raise as set out in the applicable fransaction documents,

By virlue of a resclution of the board of directors of the Issuer passed on 8% day of March, 2022, the |ssuer
astablished a capital raising programme in an amount of N300,000,000,000 (Three Hundred Billion Maira)
for the Issuance, of sukuks, investment cerlificates, bonds, green bonds, or other debl, equity, debt-linked,
squity-linked, creditinked, cumency-inked or other hybrid securities, whether convertible, redeemable,
sanior, secured, unsecured, by way of a public offering, private placement, book building process or any
other method|s), in such tranches, seres or proportions, at such coupon or interest rates (where applicabls),
within such maturity periods, at such dakes and time and on such terms and conditions, as may be determined
by the board of directors of the |ssuer and in compliance with applicable rules and regulations; subject fo
abtaining the approvals of relevant requlatory authorities (the *Programme™).

The Issuer, pursuant to a resolution passad on 25% July 2022, intends to issue bonds under the Programme
for an amount of up to M112,415,455,000 (One Hundred and Twelve Billion, Four Hundred and Fiftesn
Million, Four Hundred and Fifty Five Thousand Maira) ) as may be determined via book building (*Series
2 Bonds"), and acting as an authorzed agent, make the proceeds therefrom available fo the Co-Obligors
as required, from time fo time or enter into such other arangements pursuant fo which the proceeds are
available to the order of the Co-obligors. To be undertaken on such terms and conditions as may be
determined by the board of directors of the lssuer and pursuant to the transaction documents io be entered
intos in respect of the Programme, subject to obtaining all requisite approvals from the relevant regulatory
authorities,

Directors: Aliko Dangole GOON, Olakunis Alake (GMD), Abdu Dantata, Devakumar V. G. Edwin (Indian), Halma Aiko-Dangote,
Adenike Fajemingkun, Ahmed Mansur, Emmanuel ikazoboh, Viswanathan Shankar (Singaporean], Amakd Ekpe
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Dangote Industries Limited
Mabie House

1, Nfred Rewme Rand

B, Lagos, Nigera

T +234 1 2695108, 2695109, 2695110

ANGOTE Fae 4234 | 2595006, 2695315
Emal; dangote@dangola com

Webse: www dangote.com

Resolutions

Pursuant to the provisions of the Companies and Allied Matters Act No. 3 of 2020 (as amended), we the
undersigned, being members of the board of directors of the Company (*Board") for the time being, hereby
resolve as follows:

a. that the Company be and is hereby authorised to raise capital of up to N112,415,455,000
(One Hundred and Twelve Billion, Four Hundred and Fifteen Milfion, Four Hundred and
Fifty Five Thousand Naira) through the Issuer and receive the proceeds therefrom via such
arrangement and pursuant to any transaction structure as the parties may deem fit and, on
such terms, and conditions as the parfies may agree;

b. that the Company be and is hereby authorized to support and/or guarantee the Seres 2
Bonds fo be issued by the Issuer under the Programme (“Transaction’), subject fo
obtaining the requisite approval of refevant regulatory authorities;

c. that the Company be and is hereby authorized to enter info and execute all such
agreements (including agency agreement, transaction implementation agreement), deeds,
natices and other documents as may be necessary for or incidental to the Transaction and
the relevant Transaction structure for receiving the proceeds and or benefits of the Seres
2 Bonds from the Issuer and do all such things necessary to give effact to the above
resolutions including appointing professional parties and advisers;

d. fhat any two direciors of the Company or a director and the company secretary of the
Company be and are hereby authorized o sign andfor execufe all documents and
agreements fo be entered info by the Company in connection with the Transaction; and

e. that the Company be and is hereby authorised to engage professional advisers, take such
further lawful action and do such further things necessary for and incidental to effecting the
above resolutions.”

Dated this 25" day of July 2022

Directors: Aliko Dangote GCON, Olakunle Alake (GMD), Abdu Dantata, Devakumar V. G. Edwin (Indian), Halima Aliko-Dangote,
Adenike Fajemirckun, Ahmed Mansur, Emmanue! lkazoboh, Viswanathan Shankar (Singaparean), Amoid Expe
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DIRECTOR
NAME: ALIKO DANGOTE
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,
DIRECTO
MAME: D.V.G. EDWIN

B -

DIRECTOR
NAME: ABDU DANTATA

DIRECTOR
NAME: AHMED MANSUR

DIRECTOR
NAME: ARNOLD EKPE

B g P3G

Dangote Industries Limited
Mailie Hinse

I, Aféd Revwenz Boad,

oy, Lagos, ‘\.'g.:i'ia

Tl +234 1 2695104, 2635108, 2605110
Fac +254 1 2655008, 2634316

Emaik dangois@dangniz.com
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[l

DIRECTOR
NAME: OLAKUNLE ALAKE

_ g

DIRECTOR
NAME: HALIMA ALIKO DANGOTE
DIRECTOR |

NAME: ADENIKE MELRL':HI.IH

IRECTOR 7
NAME: EMMANUEL IKAZOBOH

NAME: VISWANATHAN SHANKAR

Directors. Aliko Dangate GCOMN, Olakunla Alake (GMD], Abdu Dantata, Devakumar V. G. Edwin {Indkan]), Halima Alika-Dangoile,
Adenika Fajemirgkun, Ahmed Mansur, Emmanued lkazoboh, Viswanathan Shankar [Singaporean), Amald Ekpe
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A Dangote Industries Limited
Mailde Hogse
1, Alred] Reavane Road,
Koy, Lagos, .’dr\:mn

Tel +234 1 2695108, 2095100, 2695110
DANGOTE Fax: +234 1 2805000, 2694515
Emau: dangote@dangote.com

Yrebstie: wasndangree.com

DIRECTOR DIRECTOR

NAME: ALIKO DANGOTE NAME: OLAKUNLE ALAKE
DIRECTOR DIRECTOR

NAME: D.V.G. EDWIN NAME: HALIMA ALIKO DANGOTE
DIRECTOR DIRECTOR

NAME: ABDU DANTATA NAME: ADENIKE FAJEMIROKUN
DIRECTOR DIRECTOR

NAME: AHMED MANSUR NAME: EMMANUEL IKAZOBOH
DIRECTOR DIRECTOR
NAME: ARNOLD EKPE NAME: VISWANATHAN SHANKAR

Directors: Aliko Dangote GCON, Olakunie Alake (GMD), Abdu Dantata, Devakumar V. G. Edwin [Indian}, Halima Alko-Dangate,
Adenke Fajemirokun, Ahmed Manswr, Emmanuel tkazoboh, Vissanathan Shankar {Singaporean], Amold Expe
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VISWAMATHAN SHANEKAR
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OWNERSHIP STRUCTURE

The current issued share capital of the Company is N2,000,000.00 divided into 2,000,000
ordinary shares of N1.00each, which has been fully paid up.

The table below sets out the outstanding issued and paid-up capital legally and/or beneficially
held by the shareholders of the Company as at the date of this Pricing Supplement:

NAME OF SHAREHOLDER | NO. OF SHAREHOLDING (%)
ORDINARY
SHARESHELD | |

Dangote Industries Limited 1,999,999 99.9999%

Alhaji Aliko Dangote 1 0.00005%

The current authorised share capital of the Sponsor is N2,000,000,000 (Two Billion Naira)
divided into 2,000,000,000 (Two Billion) ordinary shares of N1.00k each. As at 31 December
2021, the issued share capital of the Sponsor was 1,000,000,000 (One Billion) ordinary shares,
which has been fully paid up.

The table below sets out the outstanding issued and paid-up capital legally and/or beneficially
held by the shareholders of the Sponsor as at 31 December 2021:

NAME OF SHAREHOLDER NO. OF ORDINARY SHARES HELD SHAREHOLDING (%)
Greenview International Corporation 999,900,000 99.99%
Dangote Nigeria Limited 100,000 0.01%

SHARE CAPITAL HISTORY

The share capital history of the Sponsor is as set out below:

Date Authorised (=N=) Issued & Fully Paid (=N=)
Increase Cumulative Increase Cumulative
18/4/1985 |0 500,000 0 500,000
8/2/1994 | 9,500,000 10,000,000 9,500,000 10,000,000
21/4/1999 | 990,000,000 1,000,000,000 990,000,000 1,000,000,000
5/1/2006 | 1,000,000,000 | 2,000,000,000 0 1,000,000,000

DIRECTORS’ INTERESTS

The interests of the Directors of the Sponsor in the issued share capital as notified by them for
the purpose of section 301(1) of CAMA as at 31 December, 2021 are as follows:

Director Direct Shareholding Indirect %
Shareholding
Alhaji Aliko Dangote - 999,900,000 99.99%

I11. Material Contracts

The following agreements are considered material to the transaction:
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= A Programme Trust Deed dated 19 July 2022 amongst the Issuer, the Sponsor, the Co-obligors
and the Trustees.

= A Series 1 (Tranche A) Trust Deed dated 19 July 2022 between the Issuer, the Sponsor, the Co-
obligors and the Trustees.

= A Series 1 (Tranche B) Trust Deed dated 19 July 2022 between the Issuer, the Sponsor, the Co-
obligors and the Trustees.

= A Series 1 Deed of Undertaking, dated 19 July 2022 by the Sponsor and the Co-obligors in favour
of the Issuer and the Trustees.

= A Series 1 Vending Agreement dated 19 July 2022 amongst the Issuer, the Sponsor and the Issuing
Houses.

= A Series 2 Trust Deed dated 5 December 2022 between the Issuer, the Sponsor, the Co-obligors
and the Trustees.

= A Series 2 Vending Agreement dated 5 December 2022 amongst the Issuer, the Sponsor and the
Issuing Houses.

= A Series 2 Deed of Undertaking dated 5 December 2022 by the Sponsor and the Co-obligors in
favour of the Issuer and the Trustees.

IV. Claims and Litigation

The opinion of the Solicitors to the Transaction, in connection with the issuance of the Bonds by the
Issuer (the “Transaction”) is set out below:

30



60 ' OLANIVWUN
. , AJAY]

J

3

(=]
=

ugust 2022

A

The Chief Executive

Stanbic IBTC Capital Limited
|.B.T.C. Place

Walter Carrington Crescent
Victoria Island

Lagos.

Dear Sir,

THE ISSUANCE OF UP TO N112 415,455,000 Series 2 BONDS UNDER THE H300,000,000,000 BOND IsSUANCE
PROGRAMME BY DANGOTE INDUSTRIES FUNDING PLC (THE TRANSACTION)

1. This report has been issued in respect of the captioned bond issuance in our capacity as Solicitor
to the Transaction

2. In our capacity as Solicitor to the Transaction, we requested for information relating to pending
claims, contingent liability, and litigation (Clalms & Litigatlon) against Dangote Industnes Funding

Plc (the Igsuer). Further to our request, we were provided with a letter dated 29 August 2022 written

by the Issuer {the Letter). The Letter indicates that:

2.1, there are no on-going, threatened or pending arbitration, litigation, administrative or regulatory
proceedings, investigations or hearings or any other gowvernmental action (Proceedings)
against the Issuver which have or have had a material adverse effect on the Issuer, its financial
paosition or on the Transaction; and

2.2. there are no outstanding settlements. arbitral awards, judgments, rulings, injunctions. or other
decrees or orders made in favour of or against the Issuer which have or have had effect on
the Issuer, its financial position or on the Transaction.

3. Based on the Letter, the Solicitor to the Transaction is of the opinion that there are no litigation or
other dispute resolution claims that may adversely affect the Issuer, the Transaction or the Issuer's

ability to perform its obligations in relation to the Transaction,

Qualifications and Assumptions

A For the purpose of giving this opinion, we have examined only the Letter as provided to us by
the Issuer, in relation to the Issuer's Claims & Litigation
B This opinion s based on the assumption that the information detailed in the Letter is genuine,

complete and accurate.

1)

We do not affirm the completeness and/or accuracy of the information and the contents of the

Letter.
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D.

The Solicitor to the Transaction abjures any liability ansing from: (i) the incompleteness or
inaccuracy of the information detailed in the Letter, or any other document emanating from the
Issuer. and which we have relied upon in this opinion; and (i) the |ssuer's omission to provide

any information or documentation relating to the lssuer's Claims & Litigations.

Yours faithfully,

(DILANIWUN Adkyl LP
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The opinion of the Solicitors to the Transaction, with respect to the Sponsor is set out below:

60 ' OLANIWUN
& ‘('\‘ /I “/\‘ Y |

The Chief Executive
Stanbic IBTC Capital Limited
.B.T.C. Place

30 August 2022

Walter Carrington Crescent
Victoria Island
Lagos

Dear Sir,

THE ISSUANCE OF UP TO 4112,415,455,000 Series 2 BONDS UNDER THE N300,000,000,000 BOND IsSUANCE
vPROOW" BY DANGOTE INDUSTRIES FUNDING PLC (THE TRANSACTION): SUMMARY OF CLAIMS AND LITIGATION

This report has been Issued in respect of the captioned bond ssuance in our capacity as Solicitor to the

Transaction,

For the purpose of issuing our opinion on claims and litigation, we requested for information in respect of
matters (8) with 8 minimum monetary claim of #&100,000,000.00 (One Hundred Million Naira); and (b)
seeking declaration in relation to Dangote Industries Limited (DIL or the Sponsor), Dangote Fertdiser Limited
{DFL) and Dangote Oil Refining Company Limited (DORC) (hoth DFL and DORC referred to as Co-Obligors)
(Material Litigation). Further to our request. we were provided with case files and information on fitigation
involving DIL. DFL and DORC, showing 10 (Ten) cases pending against the Sponsor and Co-obligors in the
Nigerian courts and a supplemental list dated 11 August 2022 provided by DIL, detailing the status of the
cases (the Status Update).

From our review, the Material Litigation comprises 10 (Ten) cases. in respect of which we note that there
are: (a) 4 (four) cases against DIL: (b) 2 (two) cases against DFL; and (c) 4 {four) cases against DORC. These

cases are at various stages of hearing in various courts,

Based on our review. we note that the total amount claimed against the Sponsor and the Co-Obligors in
relation to the Material Litigation is #13.054 687.715.7 (Thirteen Billion, Fifty-Four Million, Six Hundred and
Eighty-Seven thousand, Seven Hundred and Fifteen Naira, Seven Kobo) and US$3,235,306.27 (Three
Million, two hundred and thirty-Five thousand. three hundred and six dollars, twenty-seven cents) (Material

Contingent Liability Amount).

As these claims are at various stages, it is difficult to determine the likelihood of success of the claims or
the position that the courts may take on same. Nonetheless, in our opinion, any adverse decision in respect

of any of the Matenal Litigation s unlikely to have an adverse effect on the Transaction.

Please find overleaf a summary of the Material Litigation as disclosed to us as of 30 August 2022,

{

Yours faithfully,
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VI

Mergers and Takeovers

As at the date of this Pricing Supplement, the Directors are not aware of the following during the
preceding financial year or current financial year: (a) a merger or takeover offer by third parties in
respect of the Issuer’s securities; and (b) a merger or takeover by the Issuer in respect of another
company’s securities.

Consents
The underlisted parties have given and not withdrawn their written consents to the mention and inclusion

of their names and reports (where applicable) in the form and context in which they appear in this
Pricing Supplement:

The Directors of Dangote PALETENTGEBEITE
Industries Funding Plc M. Olakunle Alake

The Company Secretary of EsERNTR. BB
Dangote Industries Funding Plc

I TCR D T 1) - R D P i T 1 Ml Alhaji Aliko Dangote
Industries Limited Mr. Olakunle Alake

Mr. Devakumar V.G Edwin
Alhaji Abdu Dantata

Haija Halima Aliko-Dangote
Mr. Mansur Ahmed

Dr. Adenike Fajemirokun
Mr. Viswanathan Shankar
Mr. Arnold Ekpe

Mr. Emmanuel Ikazoboh

,i%?i 71 Ay ATALAL]
,gﬁ;ﬁr’!rt (R AP T

Lead Issuing House Stanbic IBTC Capital Limited

Joint Issuing Houses FCMB Capital Markets Limited
Meristem Capital Limited

Standard Chartered Capital & Advisory Nigeria
Limited

Vetiva Capital Management Limited
ABSA Capital Markets Nigeria Limited
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Afrinvest Capital Limited

Coronation Merchant Bank Limited

Ecobank Development Company Limited
FBNQuest Merchant Bank Limited

Futureview Financial Services Limited
Greenwich Merchant Bank Limited

Rand Merchant Bank Nigeria Limited

Quantum Zenith Capital & Investments Limited
United Capital PLC

Solicitors to the Issuer Banwo & Ighodalo
Solicitors to the Transaction Olaniwun Ajayi LP

ARM Trustees Limited
Coronation Trustees Limited
FBNQuest Trustees Limited

Quantum Zenith Trustees & Investments
Limited

Deloitte & Touche

Joint Trustees

Auditor

Registrar Meristem Registrars & Probate Services Limited

Reporting Accountant ‘ Ernst & Young

Receiving Banks Access Bank Plc

FSDH Merchant Bank Limited

First Bank of Nigeria Limited

First City Monument Bank Limited
Stanbic IBTC Bank Plc

Standard Chartered Bank Nigeria Limited
Zenith Bank Plc

Rating Agency ‘ Global Credit Rating Company Limited
Stockbrokers ‘ Meristem Stockbrokers Limited

VIl. Documents Available for Inspection

Copies of the following documents may be inspected at the offices of the Issuer and the Issuing Houses
as listed on pages 9 and 16 of this Pricing Supplement during the hours of 8:00am and 5:00pm (both
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VIII.

aforementioned times inclusive) on any Business Day from the date of this Pricing Supplement,
throughout the Validity Period:

()
(i)
(iii)

(iv)
(v)

(vi)
(vii)

(viii)
(ix)
(x)
(xi)
(xi)
(xiii)

(xiv)

(xv)
(xvi)

(xvii)

The Certificate of Incorporation of the Issuer and the Sponsor, respectively;
The Memorandum and Articles of Association of the Issuer and the Sponsor, respectively;

The Board Resolution of the Issuer dated 8 March 2022, authorizing the establishment of the
Programme;

The Board Resolution of the Issuer dated 25 July 2022, authorizing the issuance of the Bonds;

The Board Resolution of the Sponsor dated 24 January 2022 authorizing the establishment of
the Programme;

The Board Resolution of the Sponsor dated 25 July 2022, in connection with the Series 2 Bonds;

The Audited Financial Statements of the Sponsor for each of the five years up to the year ended
31 December 2021;

The Management Accounts of the Sponsor for the period ended 30 June 2022;

The Statement of Affairs of the Issuer for the period ended 31 March 2022;

The Shelf Prospectus dated 19 July 2022;

This Pricing Supplement;

The Rating Report issued by Global Credit Ratings Company Limited in respect of the Issuer;

The Rating Report issued by Global Credit Ratings Company Limited in respect of the Series
2 Bonds;

The schedule of claims and litigation involving the Issuer together with the opinion of the
Solicitors to the Transaction prepared in connection therewith;

The Material Contracts referred to in this Pricing Supplement;
The written consents of the Parties referred to in this Pricing Supplement;
The Reporting Accountant’s Report on the consolidated financial statements of the Group for

the years ended 31 December 2021, 31 December 2020, 31 December 2019, 31 December
2018, and 31 December 2017; and

(xviii) Letter from the SEC approving the registration of this Pricing Supplement.

The above-listed documents, which have been filed with the SEC, are incorporated by reference
in this Pricing Supplement.

Related Party Transactions

The Sponsor usually grants both long- and short-term loan to subsidiaries to either facilitate project
needs or for working capital needs. The interest on these loans varies among different subsidiaries.
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The Sponsor facilitated intercompany loan to Dangote Oil Refining Company Limited and Dangote
Fertilizer Limited to facilitate project needs. The loan facility is at an interest rate of 10% and 8.25%
per annum to Dangote Oil Refining Company Limited and Dangote Fertilizer Limited respectively and
accruing on a monthly basis and repayable on demand.

Pledged Assets

The Issuer does not have any pledged assets.

As of 31 December 2021, the Sponsor had created fixed and floating charges over all its assets,
including:

a fixed charge over all its present and future rights, benefits, title, claims and interest under the
Naira Dividend Collection Account (including all balances standing to the credit thereof) securing
the payment, repayment, satisfaction, performance and discharge of all secured obligations under
any debt document to which it is a party in favour of Zenith Trustees Limited as the Onshore
Security Trustee pursuant to a Naira Dividend Collection Account Charge Agreement dated 12
December 2013, as amended by a First Supplemental Deed dated 20 December, 2017;

a fixed charge over all its present and future rights, benefits, title, claims and interest under the Debt
Service Reserve Account (including all balances standing to the credit thereof) securing the
payment, repayment, satisfaction, performance and discharge of all secured obligations under any
debt document to which it is a party in favour of Zenith Trustees Limited as the Onshore Security
Trustee pursuant to a Debt Service Reserve Account Charge Agreement dated 12 December 2013,
as amended by a First Supplemental Deed dated 20 December, 2017,

a fixed charge over the DIL’s USD account held in Nigeria with Guaranty Trust Bank in favour of
Zenith Trustees Limited as Security Trustee pursuant to a USD Debt Service Reserve Account
Agreement dated 20 December 2017;

a fixed charge over: (i) 100% of the shares and proceeds from the sale of the shares held by DIL in
Dangote Cement Plc (DCP), Dangote Sugar Refinery Plc (DSR) and National Salt Company of
Nigeria (NASCON); (ii) shares in which it may acquire in the future including proceeds of sale
derived from them; (iii) derivative assets accruing in respect of the shares; and (iv) all of its present
and future benefits, interests, claims and proceeds of payment in respect of dividends accruing to
DIL from DCP, DSR and NASCON securing the payment, repayment, satisfaction, performance
and discharge of all secured obligations under any debt document to which it is a party in favour of
Zenith Trustees Limited as the Onshore Security Trustee pursuant to a Deed of Share Charge dated
20 December 2013 and amended by a First Supplemental Deed of Share Charge dated 20 December,
2017,

a charge securing the payment, repayment, satisfaction, performance and discharge of all secured
obligations under any debt document to which it is a party in favour of FBNQuest Trustees Limited
and Leadway Capital & Trusts Limited as Security Trustees pursuant to a Security Deed dated 3
May 2005 and supplemented by a First Supplemental Security Deed dated 14 November 2006, a
Second Supplemental Security Deed 23 October 2011, a Third Supplemental Security Deed dated
9 January 2014, Fourth Supplemental Security Deed dated 20 December 2017 and amended by a
Side Letter dated 31 August 2018; and

a fixed charge over all its present and future rights, benefits, title, claims and interest in the SACE
2020 Facility Naira Debt Service Reserve Account and the SACE 2020 Facility USD Debt Service
Reserve Account (including all balances standing to the credit thereof) securing the payment,
repayment, satisfaction, performance and discharge of all secured obligations under any debt
document to which it is a party in favour of Quantum Zenith Trustees & Investments Limited as the
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Onshore Security Trustee pursuant to a SACE Debt Service Reserve Account Charge Agreement
dated 22 May 2020.

X. Debtors and Creditors

As of 31 December 2021, there are no creditors constituting 5% and above of the Sponsor’s total debt
(equivalent to circa N84,079 million).

As of 31 December 2021, the debtors constituting 5% and above of the Sponsor’s total credit (i.e. trade
and other receivables, equivalent to circa N13,603 million) includes: Dangote Rice Limited, Dangote
Fertilizer Limited, and Dangote Industries Free Trade Zone. All trade and other receivables are for a
tenor of less than one year.

XI.  Previous debt securities issuance by the Issuer

AMOUNT REDEMP
DESCRIP AMOUNT  OUTSTANDI TION
TION ISSUED NG BASIS
Series 1 N10.465,500,0 19

1 b ) 0

Tranche A | N10.465.500,0 | 00 %‘5'%’2 7 12.75%
bonds 00 Bullet
Series 1 19
Tranche B 340107 3'0119’045' (%37076119’045’ uly |10 13.50%
bonds ' ) Bullet 2022

XIl.  EXTRACT OF THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE ISSUER

Below are the relevant extracts from the Issuer’s Memorandum and Articles of Association:
3. The objects for which the company is established are:

b. To borrow or raise money from the Nigerian capital markets or other international markets,
either by way of a stand-alone issue or by the establishment of programmes of such amounts as
may from time to time be determined by the Board of Directors of the company and to issue
bonds, notes, shares, or other debt, equity, derivatives, debt-linked, equity-linked, credit-linked,
currency-linked, inflation-linked, index-linked, commodity-linked, bond replicas, asset-backed
and/or other hybrid securities, whether convertible, redeemable, senior, secured, unsecured,
subordinated, preferred and/or other types of structured notes, securities and instruments, within
such maturity periods and upon such other terms and conditions as may be determined from
time to time, by the Board of Directors of the company and approved by relevant regulatory
authorities.

c. To invest in the bonds, notes, shares, stocks, debentures, debenture stock, annuities or other
securities (for itself or on behalf of any person(s), corporate or incorporate), issued and or sold
by any corporate entities and/or any state government or any other government agency and
parastatal, whether within or outside Nigeria, for itself or on behalf of any person(s), (corporate
or incorporate), and to make investments of any description in such manner as may be
determined by the Board of Directors of the company.
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APPENDIX C: USE OF PROCEEDS

The Issuer will make the proceeds raised from the Offer available to the Sponsor for the purpose of part-
financing capital cost items for the 650,000 b/pd integrated Dangote Petroleum Refinery Project (“DPRP”),
being developed by its subsidiary Dangote Oil Refining Company Limited (“DORC”), which will involve the
acquisition of property, plant and equipment and other tangible assets, as well as the payment of work orders
related thereto.

The DPRP is expected to be completed and scheduled to commence operations in the first half of 2023.

The following table presents an estimate of the DPRP’s cost to completion and the allocation of the net issue
proceeds of the Bonds.

S/N  Description of Item Total Cost Amount to be Percentage of Duration
Outstanding Funded from Bond Proceeds to (commencing
™) Proceeds be Allocated  from the issue
g, CaptalCostitemsfor 304607 158,638.50 111,003,719,99285  100.00% 6-12 months
' the DPRP
Total 304,602,158,638.50 111,003,719,992.85 100.00%

Accordingly, the estimated net issue proceeds of the Bonds — being ¥111,003,719,992.85 following the
deduction of the offer costs of 31,411,735,007.15 representing 1.2558% of the gross issue proceeds — will be
utilized for the purposes stated above.

The outstanding balance of the Capital Cost Items for the DPRP will be financed from the cashflows of DIL.

1 Comprises of the purchase of equipment and other tangible assets, and payment of work orders
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APPENDIX D: EXTRACT OF THE TRUST DEED

APPOINTMENT OF TRUSTEES

The Issuer hereby appoints the Trustees to act on behalf of the Series 2 Bondholders, to hold the benefit
of the payment obligations and other covenants herein on behalf of the Series 2 Bondholders in
accordance with the terms of this Series 2 Trust Deed.

By execution of this Series 2 Trust Deed, the Trustees have accepted and agreed to enforce the powers
and perform the duties and obligations of the Trustees specifically set out in this Series 2 Trust Deed
and generally provided for in the Trustee Investments Act.

The Trustees shall have no duty, responsibility, or obligation for the issuance of the Series 2 Bonds or
for the validity or exactness of the Series 2 Bond, or of any documents relating to such issuance.

DECLARATION OF TRUST

The Trustees: The Trustees hereby declare themselves Trustees for the Bondholders with effect from
the date of this Series 2 Trust Deed to hold the benefit of the covenants and other obligations on the
part of the Issuer herein contained, in trust for the Series 2 Bondholders (according to their respective
interests) subject to the terms of this Series 2 Trust Deed.

Duration of Trusts

@ For the avoidance of doubt, the Parties to this Series 2 Trust Deed agree that the common law
rules against perpetuities will apply to this Series 2 Trust Deed and this Series 2 Trust Deed
shall not enure beyond twenty-one (21) years from the date of its creation.

(b) Subject to clause 3.2(a), the trust created by this Series 2 Trust Deed shall remain in full force
and effect until the later of:

Q) the date on which the Trustees receive unconditional confirmation in writing from the
Registrar that the Series 2 Bondholders have been paid all outstanding obligations; and

(i) the date on which the Issuer receives an unconditional release in writing by the Trustees
(for the Issuer) from all of its respective obligations under this Series 2 Trust Deed or
other document pursuant to this Series 2 Trust Deed, if any.

THE SERIES 2 BONDS

Principal Amount and Designation: Pursuant to the provisions of the Programme Trust Deed, a Series
of the Issuer’s Bonds is hereby authorised in the aggregate principal amount of up to
N112,415,455,000.00 (One Hundred and Twelve Billion, Four Hundred and Fifteeen Million,
Four Hundred and Fifty-Five Thousand Naira). Such Series 2 Bonds shall be designated and
distinguished from any other bonds of all other Series by the title “Series 2 Bonds”.

Status:

@ The Series 2 Bonds will constitute senior, direct, unsecured and unsubordinated obligations of
the Issuer and will rank pari passu amongst themselves and rank at least pari passu with all
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other unsecured and unsubordinated obligations assumed by the Issuer other than those
mandatorily preferred by law and are of general application to companies.

(b) The Series 2 Bonds shall have the benefit of the irrevocable undertaking provided by the Co-
obligors pursuant to the Series 2 Deed of Undertaking and the Trustee shall hold the benefit of
the payment obligation of the Co-Obligors on trust for the Series 2 Bondholders in accordance
with the terms and conditions of the Programme Trust Deed, the Series 2 Deed of Undertaking
and this Series 2 Trust Deed.

Tenor: The Series 2 Bonds shall be issued for a ten (10) year period commencing on the Issue Date
and ending on the Maturity Date.

Utilisation of Proceeds:

@ The net proceeds of the Series 2 Bonds (including any oversubscriptions) shall be utilised for
the purpose, and in the manner, stipulated in the applicable Pricing Supplement;

(b) The Trustees shall not be bound to enquire as to the application by the Issuer of the net proceeds
of the Series 2 Bonds nor shall they be responsible for such application or for the consequences
of such application.

FORM AND DENOMINATION OF THE SERIES 2 BONDS

Form and Denomination: The Series 2 Bonds shall be issued in registered form and details of the
Series 2 Bonds and the Series 2 Bondholders shall be registered with the Registrar in the manner set
out in Condition 2.2 (Register) of Schedule 1. The Series 2 Bonds shall be issued in dematerialised
form and shall be registered with a separate securities identification code with a Depository. Each
Series 2 Bondholder’s holding of the Series 2 Bonds will be credited into its Securities Account. The
Series 2 Bonds shall be issued in denominations of 8¥1,000.00 (One Thousand Naira) with a minimum
initial subscription of 10,000,000 (Ten Million Naira) and in integral multiples of 1,000 (One
Thousand Naira) thereafter.

Issue of the Series 2 Bonds: Issue of the Series 2 Bonds will be effected by electronic transfer of the
units of the Series 2 Bonds into the Securities Account of the Series 2 Bondholder. The particulars of
the Series 2 Bonds shall thereafter be entered in the Series 2 Register, to be kept by the Registrar in its
office, with a copy at the office of the Issuer.

PAYMENTS

Redemption of Series 2 Bonds at Maturity: Unless previously purchased in accordance with clause
6.2, the Principal Amount of the Series 2 Bonds shall be redeemed in full on the Maturity Date. If, on
the Maturity Date, any Series 2 Bond which is liable to be redeemed is not redeemed, the moneys
payable to such Series 2 Bondholder shall be paid to the Trustees and the Trustees shall hold such
moneys in trust for such Series 2 Bondholder and interest on such Series 2 Bond shall cease to accrue
as from the Maturity Date and the Issuer and the Co-obligors shall thereby be discharged from all
obligations in connection with such Bonds.

Purchase: The Issuer may at any time and from time to time purchase at any price the Series 2 Bonds

through the market or by tender (available to all Series Bondholders alike), provided that any Bonds
purchased will be cancelled and will not be available for re-issue in accordance with the Programme
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Trust Deed.

Accrual of Interest. Each Series 2 Bond shall bear interest from the Coupon Commencement Date at
the Coupon Rate payable in arrears on the Principal Amount of the Series 2 Bonds on each Coupon
Payment Date. Each Series 2 Bond will cease to bear interest from and including the Maturity Date,
unless payment of principal is improperly withheld or refused, in which event interest will continue to
accrue (as well after as before judgment) at the Coupon Rate in the manner provided in Condition 6.1
of Schedule 1 to the Programme Trust Deed and this clause 6.3.

Calculation of Coupon: The amount of interest payable in respect of any Series 2 Bond for a Coupon
Period shall be calculated by multiplying the product of the Coupon Rate and the Principal Amount of
such Series 2 Bond by the Actual/Actual Day Count Fraction and rounding the resulting figure to the
nearest sub-unit of the Naira.

Manner of Payment: The Principal Amount of the Series 2 Bonds shall be paid from the Payment
Account, by the Trustees in conjunction with the Registrar in accordance with the Conditions.

Mode of Redemption of Series 2 Bonds: Prior to the Maturity Date of the Series 2 Bonds, the Trustees
shall instruct the Registrar to pay to each Series 2 Bondholder on the Maturity Date, the amount
payable to him in respect of the redemption of the Series 2 Bonds together with all interest accrued
and yet unpaid thereon. If, on the Maturity Date, any Series 2 Bondholder shall fail, refuse or be unable
to accept payment of the redemption moneys payable in respect thereof, the Trustees shall hold such
moneys in trust for such Bondholder and interest on such Bonds shall cease to accrue as from the
Maturity Date and the Issuer and Co-obligors shall thereby be discharged from all obligations in
connection with such Bonds. The Trustees shall apply such moneys in accordance with Clause 16 of
the Programme Trust Deed (Application of Moneys) and the Trustees shall not be responsible for the
safe custody of such moneys or for interest thereon except such interest (if any) as the said money may
earn whilst on deposit or invested as aforesaid less any expenses incurred by the Trustees.

REPRESENTATIONS AND WARRANTIES OF THE ISSUER

The Issuer represents and warrants to the Trustees on the date of execution of this Series 2 Trust Deed
as follows:

@ the Representations and Warranties stated in Clause 10 of the Programme Trust Deed are in
full force and effect as at the date of this Series 2 Trust Deed,;

(b) each of the Covenants stated in Clause 11 of the Programme Trust Deed is valid and in effect
as at the date of this Series 2 Trust Deed; and

(c) no Event of Default or Potential Event of Default (as defined in Condition 12 of Schedule 1 of
the Terms and Conditions of the Bonds as set out in the Programme Trust Deed) has occurred
and or is continuing.

REPRESENTATIONS AND WARRANTIES OF THE CO-OBLIGORS

Each Co-obligor represents and warrants to the Trustees on the date of execution of this Series 2 Trust
Deed as follows:

@ the Representations and Warranties stated in Clause 9 of the Programme Trust Deed are in full
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force and effect as at the date of this Series 2 Trust Deed;
(b) each of the Covenants stated in Clause 12 of the Programme Trust Deed is valid and in effect
as at the date of this Series 2 Trust Deed; and

(© no Event of Default or Potential Event of Default (as defined in Condition 12 of Schedule 1 of
the Terms and Conditions of the Bonds as set out in the Programme Trust Deed) has occurred
and or is continuing.

REPRESENTATIONS AND WARRANTIES OF THE TRUSTEES

The Trustees represent and warrant on the date of the Series 2 Trust Deed that the Representations and
Warranties stated in Clause 13 of the Programme Trust Deed are in full force and effect as at the date
of this Series 2 Trust Deed.

FUNDING OF PAYMENT ACCOUNT

Establishment of Account: Pursuant to Clause 20 of the Programme Trust Deed, the Issuer shall, on
or about the Issue Date of the Series 2 Bonds, establish a Payment Account with the Account Bank in
the name and under the exclusive control of the Trustees. The Trustees shall keep and maintain the
Payment Account for as long as the Series 2 Bonds remain outstanding.

Payment Account

@) For as long as the Series 2 Bonds remain outstanding, the Co-Obligors shall, not later than the
Funding Date, ensure that the Payment Account is fully funded with the Payment Amount for
that Coupon Payment Date.

(b) The Co-Obligors shall no later than 5.00 p.m. on the Funding Date, send a payment
confirmation by authenticated SWIFT acknowledgement or other acceptable form or
notification to the Trustees confirming that the relevant payment has been made into the
Payment Account.

(© If the Payment Account is not fully funded with the Payment Amount for that Coupon Payment
Date in accordance with this clause, the Trustees shall notify the Co-Obligors in accordance
with clause 10.2(e) below.

(d) The Trustees shall, in conjunction with the Registrar, pay the Payment Amount from the
Payment Account to the Series 2 Bondholders entitled to same in clear funds on the relevant
Coupon Payment Date.

(e) The Trustees shall at the expense of the Co-obligors notify the Co-obligors if it has not, by
close of business on the Funding Date received the full amount required for payment to the
Series 2 Bondholders, that it has not received the full amount required for payment to the Series
2 Bondholders.

Management of the Payment Account:
@ The Trustees are hereby appointed to manage the Payment Account in accordance with

Applicable Law, the Programme Trust Deed and this Series 2 Trust Deed, and the Trustees
hereby agree to manage the Payment Account accordingly.
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(b) The Trustees shall stand possessed of the Payment Account upon trust, subject to the provisions
of the Programme Trust Deed and this Series 2 Trust Deed and shall not deal with the Payment
Account except in accordance with the Programme Trust Deed, the Series 2 Trust Deed and
Applicable Law.

(© Upon request, the Trustees shall prepare and deliver to the Issuer appropriate quarterly periodic
reports including bank statements, in respect of the management of the Payment Account.

(d) Upon payment to the Series 2 Bondholders of all amounts outstanding under this Series 2 Trust
Deed and the Series 2 Bonds, and the settlement and performance of the Issuer’s obligations
under the Issue Documents, the Trustees shall remit to the Issuer such sums (if any) remaining
in the Payment Account.

MISCELLANEQOUS

Enforcement upon default: Upon the occurrence of an Event of Default set out in Condition 12 of
Schedule 1 (Events of Default) of the Terms and Conditions of the Bonds as set out in the Programme
Trust Deed, the Trustees may exercise any of the powers and rights set out in Clause 5.2 (Events of
Default) and Clause 15 (Enforcement) of the Programme Trust Deed; and Condition 12 (Events of
Default), and Condition 13 of Schedule 1 (Enforcement) of the Terms and Conditions of the Bonds as
set out in the Programme Trust Deed.

Application of Moneys: The Trustees shall apply all moneys received by them pursuant to this Series
2 Trust Deed in accordance with Clause 16 of the Programme Trust Deed (Application of moneys)

Notices: The notices provision of Clause 23 of the Programme Trust Deed shall apply mutatis
mutandis to this Series 2 Trust Deed.

Counterparts: This Series 2 Trust Deed may be executed in several counterparts, each of which shall
be an original and all of which shall constitute one and the same agreement.

Compliance with the ISA: The Trustees shall inform the SEC when it becomes necessary to enforce
the terms of the Programme Trust Deed and this Series 2 Trust Deed and any breach of the terms and
conditions of the Programme Trust Deed or this Series 2 Trust Deed not later than ten (10) Business
Days after the breach.

STATUS OF THE SERIES 2 TRUST DEED

The terms and conditions of this Series 2 Trust Deed shall be subject to the provisions of the Relevant
Laws.

TERMS AND CONDITIONS APPLICABLE TO THE SERIES 2 BONDS
The following is the text of the terms and conditions applicable to the Series 2 Bonds. The terms and
conditions contained in Schedule 1 of the Programme Trust Deed, as amended, modified,
supplemented or completed by the terms and conditions set out below (together the “Conditions”) are
applicable to the Series 2 Bonds, and, save for the italicised text will govern and are expressly
incorporated by reference into the Series 2 Bonds.

Capitalised terms used but not defined in the Conditions are subject to the detailed provisions of the
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Series 2 Trust Deed and in specified circumstances, the broader provisions of the Programme Trust
Deed. The definitions in the Programme Trust Deed and the “Terms and Conditions of the Bonds” in
Schedule 1 to the Programme Trust Deed, shall apply mutatis mutandis in these Conditions.

The Series 2 Bonds are constituted by the Programme Trust Deed and supplemented by a separate
trust deed (the “Series 2 Trust Deed”) dated 5 December 2022 between Dangote Industries Funding
Plc (as Issuer); Dangote Industries Limited (as Sponsor); Dangote Oil Refining Company Limited,
Dangote Industries Limited and Dangote Fertiliser Limited (together as “Co-Obligors”) and ARM
Trustees Limited, Quantum Zenith Trustees & Investments Limited, FBNQuest Trustees Limited and
Coronation Trustees Limited (as Trustees which expression shall include all persons for the time being
acting as Trustees under the Programme Trust Deed), applicable to the Series 2 Bonds.

The Series 2 Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice
of, all the provisions of the Programme Trust Deed and the Series 2 Trust Deed. Copies of the
Programme Trust Deed and the Series 2 Trust Deed are available for inspection between the hours of
10:00am and 3:00pm on any Business Day at the principal office of the Trustees at No. 1 Mekunwen
Road, Off Oyinkan Abayomi Drive, Ikoyi, Lagos; Plot 2, Ajose Adeogun Street, Victoria Island, Lagos,
10 Keffi Street, Ikoyi, Lagos, and Coronation House, No 10, Amodu Ojikutu Street, Off Saka Tinubu
Street, Victoria Island, Lagos and at the specified offices of the Registrar, Meristem Registrars and
Probate Services Limited at 213 Herbert Macaulay Way, Yaba, Lagos.

1 ForM, DENOMINATION AND TITLE

1.1 Form: The Series 2 Bonds are issued in registered and dematerialised form. The Series 2
Bonds are senior unsecured fixed rate Bonds. The Series 2 Bonds shall be registered with a
separate securities identification code with a Depository.

1.2 Denomination: The Series 2 Bonds shall be issued in minimum denominations of &1,000.00
(One Thousand Naira) with a minimum initial subscription of N10,000,000 (Ten Million Naira)
and in integral multiples of N1,000 (One Thousand Naira) thereafter.

1.3  Title: Title to the Series 2 Bonds will be evidenced by registration in the Series 2 Register.
Title to the Series 2 Bonds will pass by transfer in accordance with the rules governing transfer
of title of securities held by the Depository and registration thereafter in the Series 2 Register.
The holder of any Series 2 Bond will (except as otherwise required by law or as ordered by a
court of competent jurisdiction) be treated as its absolute owner for all purposes whether or not
it is overdue and regardless of any notice of ownership, trust or any other interest in it, any
writing thereon by any person (as defined below) and no person will be liable for so treating
the holder. In these Conditions, “Bondholder” or “holder” means the person in whose name
the Series 2 Bond is registered in the Series 2 Register. All payments made to the holder shall
be valid and, to the extent of sums so paid, effective to satisfy and discharge the liability for
the moneys payable on the Series 2 Bonds.

2 REGISTRATION AND TRANSFER OF THE SERIES 2 BONDS

2.1  Amount of Transfer: The Series 2 Bonds are transferable in whole or in part, but if in part, of
an amount not less than :¥112,415,455,000 (One Hundred and Twelve Billion Four Hundred
and Fifteen Million Four Hundred and Fifty-Five Thousand Naira) by instrument in writing in
the usual common form of transfer or in any form approved by the Recognised Stock Exchange
and in accordance with Condition 2 (Terms and Conditions of the Bond) of the Programme
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2.2

2.3

2.4

2.5

2.6

2.7

3.1

4.1

Trust Deed.

Register: A Register of the Series 2 Bonds shall be kept by the Registrar at its office and a
copy thereof shall be made available for inspection at the registered office of the Issuer, and
there shall be entered in such Register:

(@  The names and addresses of the holders for the time being of the Series 2 Bonds;

(b)  The amount of the units of the Series 2 Bonds held by every registered holder;

(c)  The Securities Account Number of the Series 2 Bondholder;

(d) The date at which the names of every registered holder is entered in respect of the Series
2 Bonds standing in his name;

(e)  All transfers and redemptions of the Series 2 Bonds; and
() Such other information considered necessary by the Registrar.

Transfer: Transfer of the Series 2 Bonds shall be by book entries in securities accounts held
by the transferor and transferee in the Depository in accordance with the procedures of the
Depository or such alternative clearing system approved by the Issuer and the Trustees, and
registration of the name of the transferee in the Series 2 Register in respect of the Series 2
Bonds then held. The transferor shall be deemed the holder of the Series 2 Bonds until the
transferee’s name is entered in the Register in respect thereof.

Listing: The Series 2 Bonds shall be listed on a Recognised Stock Exchange.

Restriction on Transfer: There are no restrictions on the transferability of the Series 2 Bonds.
Record Date: No Bondholder may require the transfer of a Bond to be registered during a
period of fifteen (15) days immediately preceding each Coupon Payment Date during which
the Register will be closed.

Regulations: All transfers of Series 2 Bonds and entries on the Series 2 Register will be made
subject to the detailed regulations concerning transfer of Series 2 Bonds in the Programme
Trust Deed and SEC Rules and Regulations.

STATUS OF THE SERIES 2 BONDS

Ranking: The Series 2 Bonds are senior unsecured obligations of the Issuer and shall at all
times rank pari passu and without any preference among themselves, and at least pari passu
with all other senior unsecured obligations of the Issuer, present and future.

COVENANTS

Covenant of Compliance: The Issuer undertakes to comply with each of the covenants stated

in Clause 5 (Covenant to Pay) of the Programme Trust Deed for so long as any of the Series 2
Bonds remain outstanding.
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5.1

5.2

5.3

5.4

REDEMPTION, PURCHASE AND CANCELLATION

Redemption at Maturity: Unless previously redeemed, purchased or cancelled, the Principal
Amount on the Series 2 Bonds shall be fully redeemed on the Maturity Date.

Redemption for tax reasons: If the Issuer satisfies the Trustees immediately before the giving
of the notice referred to below that:

(@ it has or will become obliged to pay additional amounts as a result of any change in, or
amendment to, the laws or regulations of the Federal Republic of Nigeria or any political
subdivision or any authority thereof or therein having power to tax (excluding for the
avoidance of doubt, the expiry of any applicable Tax Exemptions), or any change in the
application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the Issue Date; and

(b) the requirement cannot be avoided by the Issuer taking reasonable measures available to
it, the Issuer may at its option, having given not less than 20 (twenty) nor more than 60
(sixty) days’ notice to the Series 2 Bondholders (which notice shall be irrevocable and
shall oblige the Issuer to redeem the Series 2 Bonds), redeem the Series 2 Bonds on the
relevant Optional Redemption Date at the Optional Redemption Amount plus accrued
interest (if any) to such date, provided that no such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the Issuer would be obliged to pay
such additional amounts, were a payment in respect of the Bonds then due. Prior to the
publication of any notice of redemption pursuant to this Condition 5.2, the Issuer shall
deliver to the Trustees a certificate signed by two directors of the Issuer stating that the
requirement referred to in subparagraph (i) above will apply on the next Coupon Payment
Date and cannot be avoided by the Issuer taking reasonable measures available to it, and
the Trustees shall be entitled to accept the certificate as sufficient evidence of the
satisfaction of the conditions precedent set out above, in which event it shall be
conclusive and binding on the Series 2 Bondholders.

Mode of Redemption of Series 2 Bonds: Prior to the Maturity Date of the Series 2 Bonds, the
Trustees shall, instruct the Registrar to pay to each Series 2 Bondholder on the Maturity Date,
the amount payable to him in respect of the redemption of the Series 2 Bonds together with all
interest accrued and yet unpaid thereon. If, on the Maturity Date, any Series 2 Bondholder shall
fail, refuse or be unable to accept payment of the redemption moneys payable in respect thereof,
the Trustees shall hold such moneys in trust for such Bondholder and interest on such Bonds
shall cease to accrue as from the Maturity Date and the Co-obligors shall thereby be discharged
from all obligations in connection with such Bonds. The Trustees shall apply such moneys in
accordance with Clause 16 of the Programme Trust Deed (Application of Moneys) and the
Trustees shall not be responsible for the safe custody of such moneys or for interest thereon
except such interest (if any) as the said money may earn whilst on deposit or invested as
aforesaid less any expenses incurred by the Trustees.

Purchase: The Issuer may at any time and from time to time purchase Series 2 Bonds through
the market or by tender (available to all Series 2 Bondholders alike) but not otherwise, Provided
that any Bonds purchased will be cancelled and will not be available for re-issue in accordance
with the Programme Trust Deed.
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6.1

6.2

6.3

7.1

7.2

7.3

INTEREST AND CALCULATION

Accrual of Interest: The Bonds shall bear interest on the Principal Amount at the Coupon Rate
from (and including) the Issue Date to (but excluding) the Maturity Date. Interest shall be
payable in arrears on each Coupon Payment Date. The first payment of interest will be made
on the Coupon Payment Date following the Issue Date and subsequent interest payments shall
be made on every Coupon Payment Date thereafter. Each Bond will cease to bear interest from
and including the Maturity Date unless, upon due presentation, payment of principal is
improperly withheld or refused, in which event interest will continue to accrue (as well after as
before judgment) at the Coupon Rate in the manner provided in this Condition until the date on
which all amounts due in respect of such Bond have been paid and notice to that effect has been
given to the Series 2 Bondholders.

Calculation of Interest: The amount of interest payable in respect of any Series 2 Bond for a
Coupon Period shall be calculated by multiplying the product of the Coupon Rate and the
Principal Amount of the Series 2 Bond by the Actual/Actual Day Count Fraction and rounding
the resulting figure to the nearest sub unit of the Naira.

Calculation of Broken Interest: When Interest is required to be calculated in respect of a period
of less than a full 6 (six) months, it shall be calculated on an Actual/Actual Basis.

PAYMENTS

Any principal, interest or other moneys payable from the Payment Account in respect of the
Series 2 Bonds may be paid by the Trustees through the Registrar by electronic payment
transfer.

Payments will be made to the person shown in the Register at the close of business on the
Record Date. Where the day on which a payment is due to be made is not a Business Day, that
payment shall be effected on or by the next succeeding Business Day unless that succeeding
Business Day falls in a different month in which case payment shall be made on the day
immediately preceding the Business Day.

The Series 2 Bonds shall be deemed redeemed and the obligations of the Issuer discharged on
payment to the Trustees, on behalf of Series 2 Bondholders, of the Principal Amount on the
Series 2 Bonds to Series 2 Bondholders whose names appear on the Register on the Record
Date. Payment by the Issuer to the Trustees shall be a legal discharge of the liability of the
Issuer towards Series 2 Bondholders from all obligations in connection with the Series 2 Bonds.

TAXATION

All payments of principal, interest and any other sum due in respect of the Series 2 Bonds shall
be made free and clear of, and without withholding or deduction for, any Taxes, duties,
assessments or governmental charges of whatsoever nature imposed, levied, collected,
withheld or assessed by or within the Federal Republic of Nigeria or any political subdivision
or any authority thereof or therein having power to tax, unless such withholding or deduction
is required by law. In this regard, the Issuer will be required to withhold interest payment to
corporate Bondholders (save as otherwise exempted by law) pursuant to the CITA and no
additional amounts shall be paid to Series 2 corporate Bondholders as a result thereof. Interest
earned by individual Bondholders will not be subject to withholding tax pursuant to the
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11

12

121

Personal Income Tax (Amendment) Act 2011. By virtue of the Finance Act, 2020, which
expressly excludes securities from the definition of goods under the Value Added Tax Act,
proceeds realised from a disposal of the Bonds will not be liable to VAT. However,
commissions payable to the SEC, NGX and the Depository for securities exchange transactions
in the Nigerian capital market are subject to VAT following the expiration of the VAT
(Exemption of Commissions on Stock Exchange Transactions) Order, 2014. The Bonds shall
nonetheless enjoy the benefit of any applicable Tax Exemptions, and such re-enactments,
extensions, amendments and/or modifications thereof.

NEGATIVE PLEDGE

So long as the Series 2 Bonds shall remain outstanding, the Issuer shall not create any security
interest upon the whole or any part of its present or future undertaking, business or assets to
secure any Financial Indebtedness unless the Issuer’s obligations under the Bonds are secured
equally and rateably therewith or have the benefit of such other security, guarantee, indemnity
or other arrangement which is deemed to be materially less beneficial to the Bondholders.

EVENTS OF DEFAULT

The provisions of Condition 12 of Schedule 1 (Events of Default) of the Terms and Conditions
of the Bonds as set out in the Programme Trust Deed shall apply mutatis mutandis in respect
of the Series 2 Bonds.

ENFORCEMENT

The provision of Condition 13 (Enforcement) of the Terms and Conditions of the Bonds as set
out in the Programme Trust Deed will apply mutatis mutandis to the Series 2 Bonds.

NOTICES

Addresses for notices: All notices and other communications hereunder shall be made in
writing and in English (by letter, telex or fax) and shall be sent as follows:

(a) If to the Issuer and Co-obligors to it at:
Union Marble House
1 Alfred Rewane Road
Falomo, Ikoyi
Lagos, Nigeria.
Tel:+234 (0) 802 314 3057
For the Attention of: Tony Esene
Email: groupcorpfin@dangote.com

(b) If to ARM Trustees Limited at:
1 Mekunwen Road,
Off Oyinkan Abayomi Drive,
Ikoyi,
Lagos State,
Nigeria.
Tel: 08035732578
For the Attention of: Michael Abiodun Thomas
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tel:+234

12.2

13

131

(©)

(d)

(€)

Effectiveness: Every notice or other communication sent in accordance with Clause 12.1 shall

Email: Michael.Abiodun-Thomas@arm.com.ng; armtrustees-CT @arm.com.ng

If to Quantum Zenith Trustees & Investments Limited at:

12" Floor, Plot 2 Ajose Adeogun Street,

Victoria Island,

Lagos.

Tel: +234-1-278 3216

For the Attention of: Onyeche Emefiele

Email: onyeche.emefiele@guantumzenith.com.ng;
projecttrustees@quantumzenith.com.ng

If to FBNQuest Trustees Limited at:

16 Keffi Street,

Off Awolowo Road,

South West Ikoyi,

Lagos.

Tel: +234-1-4622673

For the Attention of: Babatunde Adewolu

Email: corporatetrust@fbnquest.com;
Babatunde.adewolu@fbnguest.com

If to Coronation Trustees Limited at:
Coronation House 11,

10 Amodu Ojikutu Street,

Victoria Island,

Lagos.

Tel: +234 902 9999 196

For the Attention of: Sola Seweje
Email: ssweje@coronationnt.com

be effective as follows:

(@)

(b)

provided that any such notice or other communication which would otherwise take effect after
5.00 p.m. on any particular day shall not take effect until 10.00 a.m. on the immediately

Personal delivery: if delivered by hand or by courier, on signature of a delivery receipt

or at the time the notice is left at the address;

Email: if sent by e-mail, one hour after the notice was sent with proof of delivery thereof

or upon acknowledgment of receipt, whichever is earlier;

succeeding Business Day in the place of the addressee.

MEETINGS OF BONDHOLDERS, MODIFICATION, WAIVER AND AUTHORISATION

Meetings of Bondholders: Schedule 3 of the Programme Trust Deed contains provisions for
convening meetings of Bondholders to consider any matter affecting their interests, including
the modification or abrogation by Extraordinary Resolution of any of these Conditions or any

of the provisions of the Programme Trust Deed.
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13.2

13.3

13.4

Notification to Bondholders: in accordance with the Programme Trust Deed, any modification,
abrogation, waiver, authorisation, determination or substitution shall be binding on the
Bondholders and, unless the Trustees agree otherwise, any modification or substitution shall,
upon prior review and approval by the SEC, be notified by the Issuer to the Bondholders as
soon as practicable thereafter in accordance with Condition 19 of the Terms and Conditions
of the Bonds as set out in the Programme Trust Deed.

Governing Law: The Series 2 Trust Deed, the Series 2 Bonds and the Coupons shall be
governed by and construed in all respects in accordance with the laws of the Federal Republic
of Nigeria.

Jurisdiction: The provisions of clause 26 (Law and Jurisdiction) of the Programme Trust Deed
shall apply mutatis mutandis to these Conditions.
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APPENDIX E: EXTRACT OF RATINGS

Rating

Reiort issued bt Global Credit Rating Company Limited

RATINGS

Credit Rating Announcement

GCR assigns national scale long and short term issuer ratings of AA+ng)/ Al+ing) to Dangote Industries
Limited, with the Outlook accorded as Stable.

Rating Action

Lagos, 28 April 2022 - GCR Ratings (“GCR") has assigned national scale long-term and short-term Issuer ratings of

AA+nG) and Al+ng) respectively to Dangote Industries Limited, with the Outlook accorded as Stable.

Rated Entity / Issue Rating class Rating scale Rating Outlook
URTIORT Long Term Issuer . AA+NG) Stable
Dangote Industries Limited National
Short Term Issuer Al+nG) -

Rating Rationale

The ratings of Dangote Industries Limited (“DIL" or “the Group") weighs its strong competitive position due fo its size,
and systemic importance of the ongoing projects, the leading market positions held by its major subsidiaries and
relatively diversified business lines, which have translated into a sound earnings trajectory. This is somewhat offset by

elevated debt and the currently high foreign currency (“FCY") exposure.

The competitive position is a positive rating factor, underpinned by DIL's position as one of the leading conglomerates
in Africa, with operations concentrated in Nigeria but extending into 10 countries. The Group has 11 distinct business
lines, but the cement business currently contributes 77.5% of group earnings, with sugar (16.1%) and salt (2.1%). These
key subsidiaries are industry leading players with strong brand values, underpinned by long operational track record,
diverse customer base, ongoing investments in capacity expansion, and control over their respective value chains.
The remaining businesses are sill relatively small, but GCR expects further earnings diversification from the ongoing

refinery project and capacity ramp-up at the recently commissioned fertilizer plant over the outlook period.

The earnings profile assessment is positive to the ratings. This reflects the size and progression of earnings over the review
period, with a 5-year CAGR of 10.2% in FY20. Although the top line declined slightly in FY19, DIL has since demonstrated
resilience, with revenue increasing 10% in FY20 and 31.4% and 9M FY21, on the back of higher production volumes and
price increases. GCR expects revenue growth of about 15% in FY22 on account of increased sales and additional
inflow from the fertilizer plant. Revenue is then projected to nearly treble to c.Nétr in FY23, once the oil refining
operations commence. Once fully operational, the refinery operations are expected to dominate group earnings. We
anticipate this will lead to a sharp reduction in the EBITDA margin to the 21% to 24% range (historical average: 35%),

but the overall earnings quantum will materially increase.

Leverage and capital structure are a constraint to the ratings, given the substantial debt used to fund the fertilizer and
refinery projects. Gross debt (including shareholder loans and lease liabilities) was reported at N3.2tr at 9M FY21 (FY19:
N2.2fr; FY18: N1.71r), weakening net debt to EBITDA to 3.9x at 9M FY21 (FY20: 4.9x) compared to the moderate levels
pre-FY19. Following the escalation in debt service costs, net interest coverage has since narrowed to the 2.2x — 2.4x
range (FY16-18 average: 9.8x), before widening slightly to 3.7x during §M FY21. In addition, operating cash flow (“OCF")
coverage of debt weakened o 21.8% in FY20 and further to 13.8% during 9M FY21, mirroring the increase in debt. GCR
expects the metrics to gradually improve over the outlook period, as earnings and cash flows from the fertilizer plant

and refinery materialise, allowing DIL to materially reduce debt level.

Nigeria Corporate Analysis| Public Credit Rating
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GCR notes DIL's access to diverse funding pool, including 29 local and foreign banks and development finance
institutions. Moreover, c.30% of DIL's debt relates to shareholder loans. However, the benefits are counterbalanced by
the Group's high FCY exposure versus limited FCY earnings (<15% of group earnings). However, GCR anticipates that

the FCY exposure will ease as earnings from the ongoing projects will be USD denominated.

The slightly positive liquidity assessment is predicated on DIL's cash holdings of N811bn at December 2021 and GCR's
projected operating cash flows of N650bn and N915bn in FY22 and FY23 respectively. Liquidity will be supported by
the Group's proposed bond issue of c.N300bn, N206.5bn from the disposal of shares and unutilised committed credit
lines of N12.5bn with a foreign financier. We expect this to sufficiently cover the substantial remaining capex outlay,
investment commitments, dividend payments and external debt redemption in FY22 and FY23. Overall, the liquidity
sources versus uses coverage is estimated at 1.8x over the next 12 months and 1.6x over the 24 month to December
2023. Even if not all cash inflows materialise, DIL has adequate scope to manage its liquidity by reducing dividends or

some non-essential investments.

Notwithstanding the financial stress that may materidlise if there are delays in the commencement of the ongoing
refinery project, GCR has factored in a positive peer score in view of the economic importance of the project to
Nigeria. This has ensured strong federal government support, including a 20% investment in the refinery and preferential

access to foreign currency.

Outlook Statement

The Stable Outlook reflects GCR's expectation that DIL's oil refinery project will be commissioned according to
schedule, and that strong earnings and cash flow projections will materialise as forecast. This will allow for the debt

balance to be reduced over the rating horizon and mitigate the foreign currency mismatch.

Rating Triggers

A rating upgrade is contingent upon the successful completion of the refinery project, which franslates to significant
earnings growth, and a meaningful reduction in debt and FCY exposure. Specifically, upward migration to the ratings
could follow a reduction in the net debt to EBITDA below 1.5x, interest coverage strengthening to 10x-15x and OCF to

debt registering around 50%-60%.

A downward rating movement could result from the inability to timeously complete the ongoing project, leading to
lower-than-expected earnings and cash flows, and potentially an escalation in debt. Any adverse foreign currency
movement that results in escalation of debt balance would also be negative to the ratings. In addition, aggressive
dividend decision amid the large capex and investment commitments could constrain the liquidity assessment and
result in a rating downgrade. Any factors that impact the performance of Dangote Cement could also impact the

broader group, given that it underpins current earnings.

Analytical Contacts

Primary analyst Samuel Popoola Analyst: Corporate and Public Sector
Lagos, Nigeria Samuel@GCRratings.com +234 1 904 9462

Committee chair Matthew Pimie Group Head of Ratings
Johannesburg, ZA MatthewP@GCRratings.com +27 117841771
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Related Criteria and Research

Criteria for the GCR Ratings Framework, January 2022
Criteria for Rating Corporate Entities, January 2022
GCR Ratings Scales, Symbols & Definitions, May 2019

GCR Country Risk Scores, December 2021
GCR Nigeria Corporate Sector Risk Scores, April 2022

Ratings History

Dangote Industries Limited

Rating class Review ing scale Rating Outlook Date
Long Term Issuer Initial/last National AA+(NG) Stable i

. X April 2022
Short Term Issuer Initial/last National Al+nNgG) --

Risk Score Summary

Rating Components & Factors Risk scores
Operating environment 5.75
Country risk score 3.75
Sectorrisk score 2.00
Business profile 3.00
Competitive position 3.00
Management and governance 0.00
Financial profile 0.50
Earnings performance 2.00
Leverage and Capital Structure (2.00)
Liquidity 0.50
Comparative profile 0.00
Group support 0.00
Peer analysis 0.75
Total Score 10.00
Glossary
ICash Flow The inflow and outflow of cash and cash equivalents. Such flows arise from operating, investing and financing activities.
ICash Funds that can be readily spent or used to meet current obligations.
redif Risk The possibility that abondissuer or any other borrowers (including debtors/creditors) will default and fail to pay
redit Risl

fhe principal and interest when due.

Bpreading risk by constructing a portfolio that contains different exposures whose returns are relatively uncorrelated. The
Diversification ferm also refers to companies which move into markets or products that bear little relation to ones they already operate

n.

i e Interest cover is a measure of a company's interest payments relative to its profits. It is calculated by dividing a
Interest Cover
lcompany's operating profit by its interest payments for a given period.

Leverage With regard to corporate analysis, leverage (or gearing) refers to the extent to which a company is funded by debt.

The speed at which assets can be converied to cash. It can also refer to the ability of a company to service its debt
Liquidity pobligations due to the presence of liquid assets such as cash and its equivalents. Market liquidity refers to the ease with
Which a security can be bought or sold quickly and in large volumes without substantially affecting the market price.

Maturity The length of time between the issue of a bond or other security and the date on which it becomes payable in full.

Rating Horizon The rating outlook period

Nigeria Corporate Analysis | Public Credit Rating
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Salient Points of Accorded Ratings

GCR dffirms that a.) no part of the rating process was influenced by any other business activities of the credit rating
agency; b.) the ratings were based solely on the merits of the rated entity, security or financial instrument being rated;
and c.) such ratings were an independent evaluation of the risks and merits of the rated entity, security or financial
instrument. The credit rating has been disclosed to Dangote Industries Limited. The rating above was solicited by, or on
behalf of, the rated entity, and therefore, GCR has been compensated for the provision of the rating.

Dangote Industries Limited participated in the rating process via telephonic management meetings, and other written
correspondence. Furthermore, the quality of information received was considered adequate and has been
independently verified where possible. The information received from Dangote Industries Limited and other reliable third
parties to accord the credit ratings included:

e 2020 audited annual financial statement, and prior four years annual financial statements;

e management accounts for the period to 30 September 2021;

e Industry comparative data and regulatory framework and a breakdown of facilities available and related
counterparties;

« Information specific to the rated entity and/or indusiry was also received.

ALL GCR CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS, TERMS OF USE OF SUCH RATINGS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS, TERMS OF USE AND DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://GCRRATINGS.COM. IN ADDITION, RATING SCALES AND
DEFINITIONS ARE AVAILABLE ON GCR'S PUBLIC WEB SITE AT WWW.GCRRATINGS.COM/RATING_INFORMATION. PUBLISHED RATINGS,
CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. GCR's CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS
OF INTEREST, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THIS SITE.

CREDIT RATINGS ISSUED AND RESEARCH PUBLICATIONS PUBLISHED BY GCR, ARE GCR'S OPINIONS, AS AT THE DATE OF ISSUE OR PUBLICATION
THEREOF, OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. GCR DEFINES CREDIT
RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL AND/OR FINANCIAL OBLIGATIONS AS THEY BECOME DUE. CREDIT RATINGS
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: FRAUD, MARKET LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS AND GCR'S OPINIONS INCLUDED IN GCR’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL
FACT. CREDIT RATINGS AND GCR'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT
RATINGS AND GCR'S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL OR HOLD PARTICULAR
SECURITIES. NEITHER GCR'S CREDIT RATINGS, NOR ITS PUBLICATIONS, COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
INVESTOR. GCR ISSUES ITS CREDIT RATINGS AND PUBLISHES GCR'S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH
INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING OR
SALE.

Copyright © 2022 GCR INFORMATION PUBLISHED BY GCR MAY NOT BE COPIED OR OTHERWISE REPRODUCED OR DISCLOSED, IN WHOLE OR
IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT GCR'S PRIOR WRITTEN CONSENT. Credit
ratings are solicited by, or on behalf of, the issuer of the instrument in respect of which the rating is issued, and GCR is compensated for
the provision of these ratings. Information sources used to prepare the ratings are set out in each credit rating report and/or rating
notification and include the following: parties involved in the ratings and public information. All information used to prepare the ratings is
obtained by GCR from sources reasonably believed by It to be accurate and reliable. Although GCR will at all times use its best efforts
and practices to ensure that the information it relies on Is accurate at the time, GCR does not provide any wamranty In respect of, nor s it
otherwise responsible for, the accurateness of such information. GCR adopts all reasonable measures to ensure that the information it uses
in assigning a credit rating is of sufficient quality and that such information is obtained from sources that GCR, acting reasonably, considers
to be reliable, including. when appropriate, independent third-party sources. However, GCR cannot in every instance independently
verify or validate information received in the rating process. Under no circumstances shall GCR have any liabilify to any person or entity
for (a) any loss or domage suffered by such person or entity caused by, resulting from, or relating to, any eror made by GCR, whether
negligently (inciuding gross negligence) or otherwise, or other circumstance or contingency outside the control of GCR or any of ifs
directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, interpretation,
communication, publication or delivery of any such information, or (b} any direct, indirect, special, consequential, compensatory or
incidental damages whatsoever (including without limitation, lost profits) suffered by such person or entity, as a result of the use of or
inabllity to use any such informafion. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part
of the information contained in each credit rafing report and/or rating nofification are, and must be construed solely as, statements of
opinion and not statements of fact or recommendations to purchase, sell or hold any securities. Each user of the information contained in
each credit rating report and/or rating notification must make its own study and evaluation of each security it may consider purchasing,
holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS
FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY GCR IN ANY FORM OR
MANNER WHATSOEVER.
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GCR

RATINGS

PRIVATE CREDIT RATING NOTIFICATION

GICR assigns an Indicative rafing of Ad+pem fo Dangote Industries Funding Pic's N112.4bn Series 2 Bonds
issue; Cullook Stable.

Rating Acfion

Logos, 18 Movember 2022 - GCR Ratings ["GCR™) has assigned a nafional scale long term indicative rating of
Abd+ o m to Dangote Industnes Funding Plc's M1 12.4bn Series 2 Senior Unsecured Bonds, with the Outicok accorded
as table.

Dangote Industies Funding Pic’s M1 12.4bn Senes 2 Bonds  Long Term bsue Mafional AbA+pcer  Shoble
"= An Indicative Roling Is denobed by an 'IR” subi fo Indicate that o credi rating has been occorded based on review of final draft
documentation and expactations regadng final documentation. The Indicoftve Rating Is expached bo conwert to o Anol credit rating
subject o the recelpt of inol do-cumeniation in line with GCR's expechations. Typically, this wuifix will be used when awalling the
Anailzation of rohes 1or o delbt o progrom issuancoe. In this cose, once e inal docwments ane avallobie the IR seifla may e removed.
We sxpect e rafing o convert upon eguiatony approwval, within e next 1B0days.

Rating Rafionale

The indicalive rating asigned fo Dangote Induskies Funding Plc™s N112.4bn Series 2 Senior Unsecured Bonds reflects
the long-term rating of the Sponsor, Dangote Industies Limited (“DIL”). aleoding conglomerate in Africa. GCR asigned
a national scole long-ferm bsuer rafing of Ab+pes to the Sporsor with a Stable Outiook in Apnl 2022, The rafing weighs
the Sponsor's strong competitive position due o its size, the systemic imporfance of #s ongoing projects. the leading
mirket positions hald by its major subsidiaries and relatively diversified business lines, which have frorslofed into a sound
eamings frajectory. This s somewhaf offset by elevaoted debf and the cumenity high foreign cumency [“FCY™) exposure.
Please see GCR's DIL Roting Announcement for more detais on the rafing oction.

Thee lssuer, Dangote Industies Funding Plc has registered a M300bn Bond lssuance Programme [“the Programme™) with
Securities and Exchange Commission, under which M112.4bn i being raised in Seres 2 Bonds (having recently raised a
cumulagtive M187.4bn under Series 1 Tranches A & B). The Senes 2 Bonds wil have a fenor of ten years (terminating in
Movembrer 2023 from the issue date and have coupon rafe of 146.75%. The principal redemption will be payable wpon
rmaturity, while coupon payments will accrue from the issue dote and be due and payable semi-anrmually in amears,
up to the maturity dates.

The Series 2 Bonds will consfitute direct, uncondifional, senior. unsubordinated, and unsecured obligations of the |sswer
and wil rank pan passuy among themselves and rank at least pari passu with all other unsecured and unsubordinated
obligations assumed by the lssuer other than those mandatorily preferred by low and are of general applcation fo
companies. The lssuer may at any time and from fime to fime purchase the Series 2 Bonds through the market or by
tender |avalable to all Series 2 Bondholders) but not otherwise, provided that amy Bonds purchased wil be cancelled
and will not be avaiable for re-issue in occordance with the Programme Trust Deed.

The lssuer. Co-Obligors (namely, Dangote Industries Limited, Dangote O Refining Company Limited, and Dangote
Ferfiliser Limited). and the Bond Trustees shall enfer an underfaking, pursuant to which the Co-Obligors. absolutely,
imevocably. and unconditionally guorantees the prompt and full payment of all debt and oblgatiors owed by the
ksuer under the Programme. Pursuant fo a Deed of Underfaking. the Co-Obligors or any single Co-Obbgor underfakes
that if the lssuer does not pay any of the obligations, it will mmediately perform the payment obligafions of the lssuer
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s if it were the principal Co-Obligor and payments shall be in occordance with the Saries 2 Trust Deed. The Co-obligors
are jointly and severally liable for the repoyment obbgation of the Programme.

Given that the Sponsor offers timely and full coverage of all payments due fo the bondholders, under the Saries 2 Senior
Unsecured Bonds through the Deed of Undertaking. the Bonds bear the same default sk as its Sponsor and would
reflect similar recovery prospects fo the senior unsecured creditors in fhe event of a default. As such, the long-ferm
rafing for the Series 2 Bonds is equivalent fo DIL's long term senior unsecured rafing. Accordingly. any change in the
Sponsor’s long-term credit rating would impact the Eswe rafing.

Outlook Statement

The Stable Cutlook reflects GCR's expectafion that DIL's ol refinery project wil be commissioned occording fo
schedule, and that strong eamings and cosh flow projections will mofendlise as forecast. This will allow for the debt
balance fo be reduced over the rafing horizon and mitigate the foreign curency mismatch.

Rafing Triggers

A rating upgrade for DIL and thus the Seres 2 Bonds, is confingent upon the successiul complefion of the refineny
project, which translates fo significant earmings growth, and a meaningful reducfion in debt and FCY exposure.
Specificaly. upward migration fo the rafings could follow a reduction in the net debt fo EBITDA below 1.5x interest
coveroge strengthening fo 10x-15x and OCF fo debt registering around 50%-40%.

A dowrward rating mowvement couwld result from the inability to timeously complete the ongoing project. keading fo
lower-than-expeched eamings and cash flows, and potenfialy an escalalion in debt. Any odverse foreign cumency
movement that results in escalation of debt balance would ako be negalive fo the ralings. In oddition, oggressive
dividend decision amid the large copex and investment commitments could constrain the liquidity assessment and
resultin a rating downgrade. Any factors that impoct the performance of Dangote Cement Plc could also impact the
broader group. given that it underpins curent eamings.

Private rafing usage

Recipients of this credit rating notification are fo note that the ratings occorded are prvate. A private rafing & by
nature conhdential, but GCR may agree that the Raled Entity distibutes the credit rating nofiication to [prospective)
investors and other relevant counterparties, but only to the extent that such paorfies agree fo confidenfialty with the
Rated Entity and agree that the credit rating acfion s private and only intended fo be used in a closed circle of known
parties. GCR requires Rated Enfifies to disclose the counterparfies to whom it intends to disiribute the Motiicafion prior
to such distibufion.

Analyfical Confacts

Primary analyst Samuel Popoola Analyst: Corporate and Public Sector
Logos, Migeria Samuel@GCRratings.com +234 1 04 7442

Commiftee chair Matthew Pimie Group Head of Rafings
Johannesburg, 1A MatthewP@GCRialings.com +27 11 7841771

Related Criteriac and Research

Critenia for the GCR Ratings Fromework, lanuary 2022
Critenia for Rating Corporate Enfities, January 2022

GCR Rafings Scales, Symbok & Definitions, May 2022

GCR Country Risk 5cores, August 2022

GCR Migeria Corporate Sector Bisk Scores, April 2022
Dangote Industries Limited Rafing Announcement. Aprl 2022
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Ratings Hstory

Rafing class

Long Term ksue Imitialflast September 2022
Glossary
jCosh Flow [The= infon and outfiow of cosh and cash sguvalanis. Such Ross orse from oparating, Irvezing and rancing ocfvbes.
jCosh Funds Tarl con be reodlly spent or used o mest curent obigofons.

e possioilty fhat o bond Eswer o ony other bomowens [Includng deblonsy/crediors] wil defoult and fal 1o pony
jCre it Rtk

fite prindpal and inberest when due.

Civersificotion

Eprecding rkk by construching a porfiolo that oonbains diffensnt exposunes whaose reiums ane reiofvely uncomelaled. The

ferm olso refers fo companies which mowe Info marees: or products ot bear Bte relation fo ones ey olready operate

n
| mveroge [#dith regord to conporothe anolyss, leveroge (or geonng) refers o the extent 1o which o company b funded by debd.
e speed of which amets can be converied o cosh. It con ko refer io the ablity of o compsany io service [ debt
Liquidity lpbligortions dus fo e presence of Bquid oses sweh os oosh ond s egquivolents. Morket Bquidiy refers fo the sose with

faiicih o security con Be bought or soid guickly and In lange voiumes without substontiolly offechng the manket price.

[Bolonce Shest

&y known as Stotement of Finonckal Podtion. A ssahement of 0 company’s ossets ond lobliSes provided for the beneft
ot shareholders and reguiatons. i ghwes a snopshol of @ speciic point In fme of the amets the company holds ond how
ey hove beesn finonoed.

ICapiiol [The= suam of money theat s invested o genenote proceeds.
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]

fior inberest ond 0 commitment o repay e principal in full on a speciled date or over a speciied period

Civersificotion

Eprecding ki by construciing a porfiolo thof conbains different exposures wihose refums are relofvely uncomsiaoted. The

rerm olso refers fo cormpanies which moses Info manoets or product Shat bear Hte reiation fo ones ey olready operate

n
Eponne Expasure Is She amount of sk the holder of an amet or security s foced with s o consequence of holding the sscurity or
josed. For o company, [ exposurs may relobe fo o porficulor product closs or cusiomer grouping. BExgposune meay abor
jorise from an ocverslonce on one sowce of fundng. I irsuonoe, 1§ refers fo on indkidual or Company™s vuineroblity o
Gp= =T
nCome poney received, especially on o reguilar basls, Tor work of fhrough Invesiments.
nierest Echeduled poymenis mode fo a credior In returmn for e use of bamowed money. The sizee of the payments wil be
[Betermminad by the Inferest rate, the amount borowed o princdpal ond the durotion of e oan
R [Me party indebied or the perzon making repayments for s Domowings.
Leverage ¥t regord to conporate analyss, leveroge (o gearnng) refers o the extent 1o which o company s funded by debd.
Liquidiity [Me speed of which asets can be convesied o cosh. It con ko refer io the ablity of o comp=any 5o sendoe s deibt

jnbligarticns dus fo e presence of Bquid omess weh s ooth ond s squivalsnts. Morket Bguidity refers fo the sose with

fahiich o security con be bought or sold quickly and In longe volumes without substontiolly offecing the manket price

Long Term Rodng

Ees GOR Rofing Scokes, Symibols and Definifions.

pecrgin | e wihioas meoning depends on fhe conted. In the widest serse, IF meons the difference bebssen b volves.
pecwicet lri cvessrment of the property volue, with the value being compored o smiar properties in e oeo
Aty [Mhi= l=ng i of fime betwean the sse of 0 bond or other securty ond the dose onowhich It becomss poyobks In full.

Fclll"i: Owrkook

Eem SOR RoOfng Scokes. Symibols ond Definifions.

Fui

e chance of future uncerfalnty (Le. deviation fom expected samings of an expecied owvicome) that wil have an

mpact on objectves

[Enoet Tewrrn Rofing

Eees GOR ROling Scokes. Syminols and Definifions.

o Tesrn

ICuement: ordinanly kess thon one yeor
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Salient Points of Accorded Ratings

GCR atfrmz hat 0. no part of the 1oting rocess wae influenced Dy any ofher business ocfiviies of the credt rofing apency; b.) the rafing was bosed
solely on the mers of the rated enfity, security or Snancial instrument being rated; and c.| such afing wos on independert evaloation of e rsks and

The credit rating has been aicioed fo Dangole Indusities Funding FiC. The rofing above wos solicitad by, of on behatt of, he rated entity, ond theredore,
GCR has been cor for the 1 of the rafing,

Dangote ncustries Funding FIC particpated In the roting process vio tele-conferences and ofher weitten © b e F , the qualty of
nformation was cor dequate ond has been Ty wherne The 1 recetved fom Dangolte indusiries
Funding Pic and other relabie third parties 1o accond he oedtt rating Includea:

Exscuted Frogromme Trust Deec:
Draf Sedes 2 Tnust Deed:
Draf Seres 2 Deed of UnSenaking:

Draft Semes 2 Fricing Supplement:
Draft Tronsaction implemeniation Agreement,

D 027 Giater Oreact! Rutrg Comparty Lantied aretior M Rowraon ore uwdnteSotes [Sofecivety, “CGCR"]. AR At reservact

CREZDIT LATINGS (53020 8Y GCR ARE GCR'S CURRENT OPINIONS OF THZ RELATIVE PUTURE CREDIT RISK OF SNETIZS, CREDIT COMMTMENTS. Of DesT
ORf DEST-LKE SECURMIES. AND AND PUBLISHED BY GCR (COLECTIVELY  PUBLICATIONS) MAY
INCLUDE SUCH CUREENT OFINIONMS. GCR DEFINES CREDIT ISK AS THE RISK THAT AN ENTITY MAY NOT MEET T3 CONTRACTUAL MNANCIAL
OBUGATIONS AS PMZY COME DUE. SE2 APPLICARLE GCR RATING SCALES SYMEOLS AND DERMMONS PUSUCATION POR INFORMATION ON THE
TYPes or ADOREISED 8Y GCOR'S CREDO = DO NOT ANY OTHER RISK
INCLUDING BUT NOT LIMITED TO: PRAVD. LIGUIDITY RISK, MARKEST VALUE DISK. OR PRICE VOLATRITY. CREDIT RATINGS, NON-CREDIT ASSESIMENTS
[CASSESIMENTS ") s resL o PACT. GCR'S CREDIT
RATINGS. ASSEIIMENTS OTHER OPINIONS AND DO NOT o ADWICE AND GCR'S
CRIDIT RATINGS. ASIESIMENTS OTHER OFINIONS AND PUBUCATIONS ARE NOT AND DO NOT Tor s
Of oD AR GCrs Caeoir ASSEIIMENTS, OTHER OFINIONS AND FUBLICATIONS DO NOT COMMENT ON THE
SRITABLITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTON. GCR IS3URS TS CREDIT RATINGS. ASIZSIMENTS AND OTHEN OFIMIONS AND
FoBUZMES ML P WITH THE AND THAT EACH WILL WITH DUE CASE MAKE (TS OWN STUDY
AND EVALUATION OF ZACH SECURITY THAT I3 UNDEZE CONSIDERATON FOR PURCHAIZ HOLDING OR SALE.

COR CREDIT TATINGE. ASSETIMENTE. OFHER OFRIONS, AND PUBLUCATIONS ARE NOT INTENMDED PO ASE BY RETAL INVEITORS AND IT WOULD
Bf RICKISN AMND NAFFROPFRAIT SOR EZTAL NVEIIONRE 70 WUSF GOR'I CREDIT RATINGI. ALIZTIMENTL ONMER OFRa0N Of MUBLCADCIS
WHEN MAKHC AN MVETIMEWE DECRION I I DOCRT YOU SOULD COMTALT YOUR PMNANCIAL OF OTHEX FROFTIIIONAL ADVEER

AlL BFORMANON CONTARNED MHEEEN & FROTECIZD BY LAW. INCLUDING BUT NOF LAITED 10 COFTRGHT LAW AND NONE OF SUCH
PFORMATION MAY Bf COPED OF OMMITAGE IXFRCOUCED EXFACKACED, PURTHEN TRAMGMITIID TRANSIERRID DAESEAVNATIO
RIDEMBUTED Of RESOID. O 70D FOR ILRSSOUDNT USE FOR ANY TUTH FURFOIE. N WHOLE OF B PART. s ANT FORM OF MANNEIR ORF &Y
ANY MEANS WHATIOEVER. BY ANY PERLON WITHOUT COXS PRIDE WRITTEN COMSENT

= S CREDNT RATINGS, ASIZITMENTS DTHER DFRIDNS AND PUBUCARDNS ARE NOT INIENDED MOE LEF BY ANY FERSOM AL A BENCHMARE AS
THAY TEEAM B DEFINED FOR RECLLATONY PURFOIES AMD MUST NOT B2 UARD N ANY WAY THAT COULD RTIULT In THEM SDNC CONIDEMD A

BENTHMARL

Al Informeton corfoined hemn & cbtaned by GOX Som oueces Gy ik be end ikt of the of
frmen o machorres anot on wael o other focton, ol P b pe “AS BT withous wanonty of crry kind.
GCR ocdopt of Y = e e ¢ e = Crmel rering 3 of nficiert quolity ol fom ewces GOR
comnkden o be mictie wher Hed-porty souwcet However, GOR & 0ot an cudior and coemet N every

s ampercnnty verty or vesicse Diormcafion mcaivect i fhe 1oing proces o N ey th Puticotora

15 thes satunt perrmatinc By ke GOR #s affficstes cr ) and the cffican, agert wer Lo acn e soceimn
cShckumn oty fo cny penon o ently o any ncect peckal o o o g Pom o m

Wit e ¥ Hewmin or e L of or Incitly %0 wam anTy wech mioereficn. seen # COX or oty of i drecion,
offcen agmnt Scarson o & oxtvamd ol e of wuch e o domages. Poiacing

ot ot Sertlect Yo ja) ooy o of preand of prospeciive profit o B ony b o Somoge crsing wham e seleyond Sncncied rsfument s nol
ha ntject of a pafculcs cedt rafng cagned by GOR

1o the exturnt erretied Dy tae SOR d orfllicrs ored $1 arct e ofticen agerts e fCerme o ss ey

iIm iy Yoy Gy CReC! HE COMpMTET Yy (Coem O BTEe Coloaed 19 (1) eon o enthy Fourtng bt et dedmiz 1o by ary tecAgRetes

[t machatng b wils mlcanclec) £ Ty ot e of Kty that, S the cesionce of outsr. Sy STw Tmmsd S eecludecd) oo e kot
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NO WARTANTY, 2XFRESS OF IWFLED, AS TO THE ACCLACY, TMELINETS, COMPLETENESS, MERTHANTASLITY OF FITNESS POR ANY FARSCULAX
FURFCEE OF ANY CREDE RATNG, ASIESIMENT OTHER OFINON Of BFORMATON O GIVEN OR MADE SY CUR N ANY FORM Of MANNEX
WHATIOEVER.

Nigeria | Corporate Analysis | Private Credit Rafing

59



SCR hawmity chiciowm thal maont heuen of debtl scurties (ncuding conporaie ond municieal bondh, cdeteniune. nofen ond comemcial o]
oied by GCR haove, prior o ouignment of any cmedit miing. ogresd fo compensats GCR for fhe proviion of hoss coedil nofingn opiniors ond
mErvicm rercisred by B SCR oho maindcoim poiciss ond precsduea o oddeen the ndepercierce of SO ol roingn ond cedl moing
ProcEm..

Migeria | Corporaie Analyss | Private Credit Rofing

60



APPENDIX F: FINANCIAL SUMMARY

The financial information set out in this Pricing Supplement has been extracted from the Reporting
Accountant’s report and the Sponsor’s Management Accounts. This section should be read and construed
in conjunction with the interim financial statement(s) published subsequently for the financial years prior
to the issuance of Bonds under this Pricing Supplement. The Financial Statements of the Sponsor for the
years ended 31 December 2017 to 31 December 2021 and the Sponsor’s Management Accounts for the
period ended June 30, 2022, are hereby incorporated by reference and are available for inspection.
Kindly refer to page 35-36 “Documents Available for Inspection” section of Pricing Supplement.

Extract from Independent Report of the Reporting Accountants covering the 5-year period from
2017 -2021

DANGOTE INDUSTRIES LIMITED ACCOUNTANT'S REPORT
ON THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS FOR
THE YEAR ENDED 31 DECEMBER 2021

Copyright 2022. This report is solely for the use of the Directors of Dangote Industries Limited and other relevant

parties. No part of this report may be quoted or circulated outside these parties without a prior written approval
of Ernst & Young.
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Ernst & Young Tel: +234 (01) 631 4500
10th & 13th Floors Fax: +234 (01) 463 0481

UBA House Email: service@ng.ey.com
57 Marina www.ey.com

Building a better P.O. Box 2442, Marina Lagos,
working world Nigeria

The Directors

Dangote Industries Limited
Union Marble House

1 Alfred Rewane Road Ikoyi
Lagos

Gentlemen,

ACCOUNTANT’S REPORT ON THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF DANGOTE
INDUSTRIES LIMITED FOR THE YEAR ENDED 31 DECEMBER 2021

Report on the Consolidated Financial statements

We have reviewed the audited consolidated financial statements of Dangote Industries Limited (“the Company”) and
its subsidiaries (collectively, 'the Group') which comprise the consolidated statement of financial position as at 31
December 2021 and the consolidated statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and consolidated statement of cash flows for the year ended 31
December 2021 and a summary of significant accounting policies and other explanatory information, for the
proposed N300billion bond issuance programme to be issued by Dangote Industries Funding Plc and sponsored by
Dangote Industries Limited ("the Offer"). Deliotte & Touche was the auditor of the Group for the year ended 31
December 2021 and an unmodified audit opinion was issued.

Management’s Responsibility for the Financial statements
Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with the applicable financial reporting framework and for such internal control as management determines
necessary to enable the preparation of the consolidated financial statements and fair presentation that are free
from material misstatements, whether due to fraud or error.

Accountant's Responsibility

Our responsibility is to express a conclusion on the accompanying consolidated financial statements. We
conducted our review in accordance with the International Standard on Review Engagement (ISRE) 2400
(Revised), Engagements to Review Historical Financial statements. ISRE 2400 (Revised) requires us to conclude
whether anything has come to our attention that causes us to believe that the consolidated financial statements, taken
as a whole, are not prepared in all material respects in accordance with the applicable financial reporting framework.
This Standard also requires us to comply with relevant ethical requirements.

A review of financial statements in accordance with ISRE 2400 is a limited assurance engagement. The accountant
performs procedures, primarily consisting of making inquiries of management and others within the entity, as
appropriate, and applying analytical procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less than those performed in an audit conducted in accordance
with International Standards on Auditing. Accordingly, we do not express an audit opinion on these consolidated
financial statements.
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ACCOUNTANT’S REPORT ON THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF DANGOTE
INDUSTRIES LIMITED FOR THE YEARS ENDED 31 DECEMBER 2021 - Continued

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that these audited consolidated
financial statements do not present fairly, in all material respects, the financial position of Dangote Industries Limited
and its subsidiaries as at 31 December 2021 and their financial performance and cash flows for the years then ended
in accordance with applicable financial reporting framework.

This report is solely for the use of the Directors of Dangote Industries Limited and other relevant parties. No part of
this report may be quoted or circulated outside these parties without the prior written approval of Ernst & Young.

Yours faithfully,

Ay

Babayomi Ajijola
FRC/2013/ICAN/000000001196
For: Ernst & Young Lagos,
Nigeria

23 September, 2022
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DANGOTE INDUSTRIES LIMITED

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR

THE YEAR ENDED 31 DECEMBER 2021

Note
Revenue 5
Cost of sales 6
Gross profit
Other operating income 7
Net Operating gains / (losses) 8,121
Credit impairment (charge) / reversal 9
Selling and distribution expenses 10
Administrative expenses 11
Operating profit
Finance income 12
Finance costs 13
Fair value adjustments 8.1
Equity accounted income 26
Profit before income tax expense
Income tax (expense) /benefit 14
Profit for the year

Other comprehensive income:

Items that will not be reclassified to profit or loss:

Gains / (losses) on valuation of

investments in equity instruments 34
Income tax relating to items that will

not be reclassified

Total items that will not be

reclassified to profit or loss

Items that may be reclassified to

profit or loss:

Exchange differences on translating
foreign operations

Available-for-sale financial asset
adjustment**

Other comprehensive income/ (loss) for the
year net of tax

Total comprehensive income / (loss) for the year
Profit attributable to:

Owners of the parent

Non-controlling interests

Total comprehensive income/ (loss) attributable to:

Owners of the parent
Non-controlling interests

Earnings per share

Basic and diluted earnings (Naira) 16
Dividend per share (Naira) 16

*See Note 56 for details of restatements.

2021 2020 2019 2018 2017
Restated * Restated *

N. mil N. mil N. mil N. mil N. mil
1,823,517 1,333,909 1,212,300 1,226,491 1,180,767
(860,460) (657,315) (638,464) (643,634) (632,164)

963,057 676,594 573,836 582,857 548,603
11,262 9,240 6,361 15,849 8,148
110,874 212,453 20,511 (56,983) 4,123
(35,923) (1,737) 1,388 24 19)
(174,979) (135,499) (141,621) (124,380) (98,392)
(239,298) (189,591) (206,224) (154,471) (97,888)
634,993 571,460 254,251 262,896 364,575
32,255 27,103 23,963 60,706 140,790
(237,567) (216,624) (184,182) (125,737) (81,064)
- - - - 2,468

817 750 649 563 2,167
430,498 382,689 94,681 198,428 428,936
(225,032) (156,589) (58,379) 70,303 (64,454)
205,466 226,100 36,302 268,731 364,482
(116) 2 (76) (1,202) -

R D - R R

(116) 1 (76) (1,202) -
33,159 168,651 (61,549) 117,498 (7,001)

- - - - 316

33,043 168,652 (61,625) 116,296 (6,685)
263,002 394,752 (25,323) 385,027 357,797
152,143 131,524 47,992 255,377 322,766
77,816 94,576 (11,690) 13,354 41,716
229,959 226,100 36,302 268,731 364,482
24,203 163,799 29,533 266,818 316,167
238,799 230,953 (54,856) 118,209 41,630
263,002 394,752 (25,323) 385,027 357,797
76 66 24 128 161

22 58 120 82 9

** The available for sale financial asset adjustment emerged as a result of the treatment in accordance with 1AS 39 before

the adoption of IFRS 9
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DANGOTE INDUSTRIES LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS
AT 31 DECEMBER 2021

2021 2020 2019 2018 2017
Restated * Restated *
Note(s) N. mil N. mil N. mil N. mil N. mil
Non-Current Assets
Property, plant and equipment 19 5,555,831 5,063,876 3,632,418 2,677,954 1,325,972
Goodwill 21 - - - - 3,170
Right-of-use assets 20 23,205 14,921 15,077 - -
Intangible assets 22 155,460 161,209 131,379 133,908 8,442
Investments in associates 26 6,528 5,711 4,961 4,312 3,749
Debt instruments (at amortised cost) 27 4,978 45,281 41,275 15,938 -
Investments at fair value 34 6,643 7,056 7,072 7,148 -
Other financial assets 34.1 - - - - 2,983
Finance lease receivables 28 5,980 9,846 11,285 6,475 6,614
Deferred tax assets 15 12,473 17,679 60,068 49,970 61,379
Prepayments 30 118,990 160,370 317,802 339,957 30,986
5,890,088 5,485,949 4,221,337 3,235,662 1,443,295
Current Assets
Biological assets 29 4,656 4,462 2,069 1,841 2,807
Inventories 32 270,518 233,000 265,772 227,139 183,966
Loans to related entities 49 - - - - 1,090,356
Debt instruments (at amortised cost) 27 210 3,149 - - -
Trade and other receivables 33 1,420,002 707,167 639,573 695,265 270,283
Other financial assets 34.1 - - - - 61,929
Investments at fair value 34 21,387 19,458 16,212 14,547 -
Derivatives receivables 35 35,619 51,831 1,091 22,455 -
Finance lease receivables 28 3,752 5,249 4,266 2,380 1,608
Prepayments 30 141,822 90,508 30,858 31,423 37,609
Cash and cash equivalents 36 888,376 764,012 852,741 950,434 809,067
2,786,342 1,878,836 1,812,582 1,945,484 2,457,625
Non-current assets held for sale and
assets of disposal groups 37 869 869 869 869 869
Total Assets 8,677,299 7,365,654 6,034,788 5,182,015 3,901,789
Equity and Liabilities
Equity
Equity attributable to equity holders of parent
Share capital 38 1,000 1,000 1,000 1,000 1,000
Foreign currency translation reserve (5,637) 122,187 89,913 108,296 71,978
Fair value reserve - - - - (2,159)
Employee benefit reserve - - - - 583
Reserve for valuation of investments (232) (116) (117) (42) -
Capital reserves - - - 21,413 14,824
Retained earnings 3,203,557 2,066,915 2,008,522 2,149,417 1,845,979
3,198,688 2,189,986 2,099,318 2,280,085 1,932,205
Non-controlling interests 989,614 795,315 607,278 705,688 183,826
4,188,302 2,985,301 2,706,596 2,985,773 2,116,031
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DANGOTE INDUSTRIES LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION - Continued AS

AT 31 DECEMBER 2021

Liabilities

Non-Current Liabilities

Loans from related parties
Borrowings

Lease liabilities

Retirement benefit obligations
Government grant

Deferred tax liabilities
Provisions

Long service award obligations

Current Liabilities

Trade and other payables
Loans from related parties
Borrowings payable
Derivatives liabilities

Lease liabilities

Retirement benefit obligations
Contract liabilities
Government grant

Current income tax payable
Provisions

Bank overdraft

Total Liabilities

Total Equity and Liabilities

Note(s)

40
39
45
41
43
15
44
42

46
40
39
34
45
41
47
43
14
44
36

*See Note 56 for details of restatements.

2021 2020 2019 2018 2017
Restated * Restated *
N. mil N. mil N. mil N. mil  N. mil
21,801 56,420 19,588 17,765 -

1,840,028 1,994,859 1,586,442 1,331,677 826,361

13,538 8,982 9,157 - -
1,062 1,086 1,205 1,284 2,308
33,202 28,852 30,389 8,424 355
216,291 176,111 110,302 100,081 72,298
9,972 9,593 3,684 2,753 3,453

3,219 3,581 - - -
2,139,113 2,279,484 1,760,767 1,461,984 904,775
905,482 994,979 858,916 400,713 700,006

832,006 708,978 465,438 262,338 -
349,805 288,228 170,846 31,298 131,772

- 104 - - -

2,780 3,593 2,021 - -

766 970 980 970 -

425 331 - - -
101 70 149 314 792
181,061 71,595 67,880 31,257 46,277
181 145 - - 2
77,277 31,876 1,195 7,368 2,134
2,349,884 2,100,869 1,567,425 734,258 880,983
4,488,997 4,380,353 3,328,192 2,196,242 1,785,758
8,677,299 7,365,654 6,034,788 5,182,015 3,901,789
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR
THE YEAR ENDED 31 DECEMBER 2021

Share Foreign Reserve for Retained Total Non-controlling Total
capital currency valuation of earnings attributable to interests
translation investments owners of the
reserve Company
N. mil N. mil N. mil N. mil N. mil N. mil N. mil
Balance at 1 January 2021 1,000 122,187 (116) 2,066,915 2,189,986 795,315 2,985,301
Profit for the period - - - 152,143 152,143 77,816 229,959
Other comprehensive income - (127,824) (116) - (127,940) 160,983 33,043
Total comprehensive income for the year - (127,824) (116) 152,143 24,203 238,799 263,002
Transactions directly with equity holders:
Disposal of shares** - - - 984,499 984,499 - 984,499
Dividends - - - - - (44,500) (44,500)
Total contributions by and distributions to owners of
Company recognised directly in equity - - - 984,499 984,499 (44,500) 939,999
Balance at 31 December 2021 1,000 (5,637) (232) 3,203,557 3,198,688 989,614 4,188,302

** During the year, Dangote Oil Refining Ltd disposed 20% ordinary shares of 200,000 units out of 1,000,000 total units in Dangote Petroleum Refinery
and Petrochemicals Free Zone Enterprise to Nigerian National Petroleum Company Limited.

FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 January 2020 1,000 89,913 (117) 2,008,522 2,099,318 607,278 2,706,596
Profit for the year - - - 131,524 131,524 94,576 226,100
Other comprehensive income - 32,274 1 - 32,275 136,377 168,652
Total comprehensive income for the year - 32,274 1 131,524 163,799 230,953 394,752
Transactions directly with equity holders:

Disposal of non-controlling interests - - - (421) (421) 421 -
Dividends (Note 16) - - - (72,710) (72,710) (43,337) (116,047)
Total contributions by and distributions to owners of

Company recognised directly in equity - - - (73,131) (73,131) (42,916) (116,047)
Balance at 31 December 2020 1,000 122,187 (116) 2,066,915 2,189,986 795,315 2,985,301
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DANGOTE INDUSTRIES LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY - Continued

FOR THE YEAR ENDED 31 DECEMBER 2019

Restated Balance at 1 January 2019

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Reserve transferred from acquisition of subsidiaries
Derecognition due to disposal of subsidiary
Dividends (Note 16)

Total contributions by and distributions to owners of
Company recognized directly in equity

Balance at 31 December 2019 (*Restated)

Share Foreign Reserve for Capital Retained Total Non-controlling Total
capital currency valuation of reserve earnings  attributable to interests
translation investments owners of the
reserve Company
N. mil N. mil N. mil N. mil N. mil N. mil N. mil N. mil
1,000 108,296 (41) 21,413 2,149,417 2,280,085 705,688 2,985,773
- - - - 47,992 47,992 (11,690) 36,302
- (18,383) (76) - - (18,459) (43,166) (61,625)
- (18,383) (76) - 47,992 29,533 (54,856) (25,323)
- - - - 6,113 6,113 1,354 7,467
- - - (21,413) - (21,413) - (21,413)
- - - - (195,000) (195,000) (44,908) (239,908)
- - - (21,413) (188,887) (210,300) (43,554) (253,854)
1,000 89,913 (117) - 2,008,522 2,099,318 607,278 2,706,596
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DANGOTE INDUSTRIES LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY - Continued

FOR THE YEAR ENDED 31 DECEMBER 2019

FOR THE YEAR ENDED 31 DECEMBER 2018

Balance as at 1 January 2018

Profit for the year (Restated*)

Other comprehensive income (Restated*)

Adjustment on correction of error

Total comprehensive income for the year (Restated*)
Dividends (Note 16)

Adjustment to DFM capital reserve

Changes on initial application of IFRS 9

Balance at 31 December 2018 (Restated*)

FOR THE YEAR ENDED 31 DECEMBER 2017

Balance at 1 January 2017

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Disposal of shares in subsidiary without a loss of control

Reversal of fair valuation gain

Effect of changes in subsidiary shareholding
Dividends (Note 16)

Balance at 31 December 2017

The translation reserve represents the cummulative position of translation gains and losses arising from the conversion of the net assets of the foreign subsidiary companies and subsidiaries with different functional

currency, to the reporting currency.

*See Note 56 for details of restatements.

Share Foreign Employee Fair value Capital reserve Retained Total Non-controlling Total
capital currency benefit adjustment earnings attributable to interests
translation reserve/ Reser asset owners of the
reserve ve for available for Company
valuation of sale reserve
investment

N. mil N. mil N. mil N. mil N. mil N. mil N. mil N. mil N. mil
1,000 71,978 583 (2,159) 14,824 1,845,979 1,932,205 183,826 2,116,031
- - - - - 268,731 268,731 13,354 282,085

- 117,498 - (1,202) - - 116,296 - 116,296
(81,180) (624) 3,361 165,484 87,041 548,294 635,335

- 36,318 (624) 2,159 - 434,215 472,068 561,648 1,033,716

- - - - - (130,040) (130,040) (33,197)  (163,237)

- - - - 6,589 - 6,589 (6,589) -

- - - - - (737) (737) - (737)
1,000 108,296 (41) - 21,413 2,149,417 2,280,085 705,688 2,985,773
1,000 78,893 583 (2,475) 16,688 1,374,585 1,469,274 95259 1,564,533
- - - - - 322,766 322,766 41,716 364,482

- (6,915) - 316 - - (6,599) (86) (6,685)

- (6,915) - 316 - 322,766 316,167 41,630 357,797

- - - - - 213,674 213,674 - 213,674

- - - - (1,864) - (1,864) - (1,864)

- - - - - (65,046) (65,046) 65,046 -

- - - - - - - (18,109) (18,109)
1,000 71,978 583 (2,159) 14,824 1,845,979 1,932,205 183,826 2,116,031
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Cash flows from operating activities
Cash generated from operations
Income tax (paid) / refunded
Retirement benefit paid

Benefit paid for long service award
Net cash from operating activities

Cash flows from investing activities
Purchase of property, plant and equipment
Proceed from disposal of property, plant and
equipment

Additions to right of use assets

Purchase of intangible assets

Purchase of investments at fair value
Disposal / (Purchase) of debt instruments at
amortised cost

Capital contribution in relation in related parties
Purchase of biological assets

Proceed from disposal of biological assets
Interest Income

Dividends received

Net cash (used in) / from investing activities

Cash flows from financing activities
Disposal of shares

Proceeds from related parties loans
Repayment of third party loans

Loan obtained from third party
Proceeds from borrowings

Loans to group companies repaid
Loans advanced to related entities
Finance lease payment

Proceeds on sale of shares in subsidiary
Repayment of borrowings
Refund/Payment on lease liabilities
Dividends paid

Interest paid

Net cash from / (used in) financing activities

Net increase / (decrease) in cash and cash
equivalents

Cash and cash equivalents at the beginning
of the year

Total cash and cash equivalents at end of
the year

*See Note 56 for details of restatements.

2021 2020 2019 2018 2017
Restated *

Note(s) N. mil N. mil N. mil N. mil N. mil
48 603,896 856,867 824,199 466,544 465,065
14 (63,416) (35,811) (18,406) 9,979 (19,100)
41 228 (129) (69) - -
42 (100) (132) - - -

540,608 820,795 805,724 476,523 445,965

19 (1,080,035) (1,077,371) (1,098,373) (151,080)  (115,025)
32,083 1,897 4,519 (1,872) 1,075

(8,707) - - - -

22 972) (825) (220) (796) (1,994)
34 (1,632) (3,228) (1,665) - -
43,242 (7,155) (25,337) - -

- - - (420,285) -

29 - - (541) (998) (983)
29 18 24 - 1,639 3,652
12 31,993 26,725 23,704 126,099 140,790
121 262 378 259 897 558
(983,748) (1,059,555) (1,097,654) (446,396) 28,073

23 984,499 - - - -
40 8,825 177,896 204,923 179,702 -
- - - (7,310) -

- - - - (46,051)

39 95,806 574,306 441,956 661,914 57,991
- - - - 72,009

- - - (526,945)  (478,787)

- - - (633) (8,222)

- - - - 213,674

39 (334,433) (340,177) (60,051) (139,231) (97,369)
3,743 290 (3,722) - -

(44,500) (116,047) (239,908) (33,934) (18,110)

13& 39 (191,381) (176,918) (142,788) (125,737) (81,064)
522,559 119,350 200,410 7,826  (385,929)

79,419 (119,410) (91,520) 37,953 88,109

732,136 851,546 943,066 806,933 718,824

811,555 732,136 851,546 844,886 806,933
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Extract from the Management Accounts covering the period from December 31, 2021 — June 30, 2022.

DANGOTE INDUSTRIES LIMITED MANAGEMENT ACCOUNTS
ON THE CONSOLIDATED AND SEPERATE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2022
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Dangote Industries Limited

Consobdated and Separale Finsncial Statements far the interim peried ended 30 Jure 2022

Consolidated and Separate Statement of Financlal Position

Group Comysany
Figuris in Nasrg Metes Uradited Wrnpdinnd A ted Unaudingd Unpudined Audited
& Montis i Months 11 fenths & Marnths i Months 13 mdonths
ended enoed gnded e erded ended
30 jure 2022 30 se 2001 34 December 30 June 21T 300une 1021 31 Decambar
pivr 200
Ases
Mon-Current Aszets
Froperty, plant and equiprent 18 L573,467 6847 209 555 831 30524 Y1084 30,236~
Bight-ol-uve msets 18 13,356 5.0 13,205 - - .
Invsssimant poo ety i - = - 3,E11 1E81 2,851
Intanglble assets 2 155 613 176235 155 460 0 T 2
Irreestmeni in subsicianes n . . . L0095 101025 100,297
IS DTRALE i ko lile 13 2,450 571 5538 - - s
Dbt rstrumends fat amortisad cost] F1 ) 5754 47,755 4978 2,317 42782 2,001
Investments ot fair welue n T1d% i, 246 [N AT haa0 6,637
Firance kase iscenoatieg » 19913 7035 LE0 - - -
Do garmd tam 15 14, TS50 13,B41 12473 - - .
Prepayments T 116,739 65,673 118,950 ] - v
Other Imaibment - ] - - - 653,117 550,528 £16,038
6,508 TR0 G, 195 B¥5 500 R T6IT1 TG, TST 750,082
Curent Assets
Beclogacil maes Fi ] 50T 4,318 LN - - -
RS 20 376,500 290,910 270,518 . - .
Loare B0 group companies 33 - - - 3,5TES22 3,327,568 33%4 257
Dbt inatrurments rveasured #f amor ved cost L | - 412 10 - a3z 1o
Trade and sihar receiabie k] 1,684, 263 735,839 1,430,095 F55,045 335,457 71,887
Irestments at fir wlue 31 21,387 11,337 21,387 11,387 211,387 11,387
[erreilves 12 4,82 44,525 15,618 14802 44,525 35,615
Financa laase rofahabing 5 5,672 5672 1752 - - -
Prepayments n 170417 144 463 141,822 2458 4,768 550
Cash and mash equialents k| Ted,a13 ] L= 36312 4,004 307,538
3,084,523 LESE 547 1,786,438 4,193,568 4,035,561 3,850,883
Mon-currant askets hild for sale E13 363 55 269 - -
Total Assets 2374172 BO93651 8677396 4995837 4,812,318 4,649,965
Equity and Liskilities
Equiry
Equity Attributable bo Equity Holders of Parant
Share capital 36 1000 1,000 1000 1000 1,000 1,000
Feregn currency iranslstion reserse 54547 154 40K {5837 = = -
Resarva for valuation of seuity mesmants 393 [EE] [23z) 250 (43 ]
Retaired Incoma 1,717,138 Z189,073 3,203,555 2,083,440 1E3T7 18 1EB53.T72
1773475 344,141 3,198,585 1,184.85] LEWT. 758 LE60 540
Maon-controlling interes 1,028,791 BE4,885 9BE9.E14
3,802,365 3,208 026 #,188,300 2,184 851 1,257,758 1,260,540
Liabilies
Mor-Current Lisbdities
Loans fram rslated pamisd kL 1L655 0,887 21801 . . =
Borrmwings a7 1526803 2,111,312 1,840,078 1,586,621 1873517 1,681 438
Leane lighilities 41 10,718 13,699 13,53 - - .
Ratiramant banefh ablgaticn k'] §,140 1074 1,063 BED b ]
Deferred income 41 3,818 5115 33,202 . .
Deferred tan 18 25,326 13083 Fal ¥ s 39,588 BH42H
Prosagions 42 11,058 10461 ®97 . - -
Long sersice award 40 3,663 Lme 3,719 . . .
LI28,179 2411633 2,135,113 1,535,250 1,914,034 L750.TRE
Curres Liabilties
Trage and other sayables 4z 1,833 467 1,194,036 81 113002 115,592 126,327
G
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Dangote Industries Limited

Consolidated and Separate Finencial Statements for the interim period ended 30 June 2022

Statement of Financial Position

Group Campary

Figures in Maira Motes Uneudited Unaudited Aupdited Uraudited Unaudited Audited

B Morths & Moniths 12 Months £ Maonths & Manths 12 Months

enched wred wnded wnsed enided ended

30June 3022  30June 3021 3] December B0 June 30X? 50 June Z0F1 31 Oecember

Flird ) HiFL

Laans from relaled partiss EL] F#E 435 0094 232,006 383,733 BET. X #93 845

SBorrowings 37 71,761 302,537 345,805 . .
Derivariives ] . 117 -
Lease kabibdes 15R43 1850 21N 1,780
Aetinermen henefi ohligaton 9 63 951 TBE

Contract Bablites 4% =84 435 425 . .

Deferred income 41 au 114 i - . -

Curfesd Lax paryalis 15 237650 121,583 1581 0618 22,950 17,655 1EAST

Proisices 43 03 45 131 . = =
Bank owerdradt ET 98,317 58,818 TATY

3323717 1a7i@m 2 MESR) 110569 1000526 1038639

Totald Labiltias 5,571 206 4,884,625 4,480 06 2,810,984 2,914,560 2, TBSALS

Tiotal Equity and Lisbdities 8,374,172 8,053,651 B67T 356 4,595 857 4,812,318 4,549,965

The consolidated and separate financal statements and the notes on page, were approved by the bosrd of directons on the March 1, 1900 ard were signed on

13 e hall By

Azjl Alllos Dangote, GOOM Mr. Olzkunie Alake Mdr. Bdustagia [brafim

Group Pregident Gircigp Managing Direstar Chied Financial Offiper
FRCS200 3710 Dby 00 00001 768 PRl 20 3 CARCOO00002 K14 FRCIANMCANDDOD000 2215

The accounting polickes on page 12 and the notes on page B0 form an mtegral pan of the consoldated and separste finsncial itatemens,
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Dangote Industries Limited

Consolidated and Separate Finandal Statements far the interim period ended 30 June 2022

Consolidated and Separate Statement of Prafit or Loss and Other Comprehensive Income

Group Company
Figures in Maira Notes Unaudited Unadited Audited Unaudibed Unaudied Budibed
E Manths E Months 12 Montt & Manth & Mantt 12 MiomitFa
anded ended ended ended ended ended
30 June 2022  300une 2021 51 Decermber 30 juna 2022 30 0o 2031 31 Decembar
mn 221
Rewenue ] 1,121,000 REE,ND1 L8517 304,787 148,655 253506
Cosr of galed 7 |524,875] |40, 284] (B0 4500 13,303] (3,151} (B.271]
Gross profit (loss) 507,035 459,847 D305 ap1.a5%4 208,504 247255
Quhed aperating incame ] 3421 10,158 11282 il 1,794 a1
Other oparating gaing |kases) L] E7,081 103,782 1108574 58478 S7.075 LI L]
Wiovement in credi loas allowances 10 150 {11.062) 1114300 . (1L.08%) (11008
Seling and distribution erpenses 11 133,755} 1B0ETI) [¥75,910] " .
Diher eparating eape nse 12 {116,175} {102,071} [238,557) (13,254) (21T {44,245
Dperating prot loss) 17,357 373,533 B53486 P 17287 291,913
Frepglitenl Foame 13 18005 17,158 32,258 136881 1041 244,070
Finance cOsts 14 {138 27E) [309,E75) [237,567) 1190,530) ITL564) (178,584}
Income fram equity accounted irestments - - a7 . - -
Praofit bedore tamtion W7 R 293,11 454,091 #3114 361074 357,389
Tamatian 15 |Le2.843) (100,21%) (235,052) {50419 |4, 7] 38, TaE)
Prafit for the pariod 164,643 152,010 129,959 373,505 56,325 8603
Other comprehensive income:
Ieems that will not be reclassified to profit or
loss:
[Lossjgains on vakmation of Ewestments inegquity 115 [EALY [11E) 509 314 (115)
LT T
Mema that may be reclasilied o profit or loss:
Exchange differences on translating foreign 72204 6.E 33,152 =
aperabices
Otiher com prehense incoems for the period net & 711} TR0 BR.043 s0a 34 {116]
of taaticn
Total compretendive incomeyTioas] for 1he 157,932 268,530 263,003 1d. 914 6 635 318,487
periad
Profi sttributable oo
Cwiniers of the panest TTAE 122,463 182,143 EFEE 355,325 A e
Bon=rontrolling intanes B7, 18T 85,527 TR s o 5
168 B3 152,000 H5a58 313,305 356,555 8 600
Tedal comprehenie incame/|oss) attritnitable
ji-
Dwrars of the pavent 0,745 154,460 24,303 324,514 456,639 18487
Won-contralng interest &7.187 114,070 2B, 799 : - -
157,932 HEE530 263,002 EFCRE 356,638 F1B 487
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Dangote Industries Limited
Caonsoldated and Separate Financial Statements for the interim period ended 30 June 2022

Consolidated and Separate Statement of Changes In Equity

Share capital  Forwign currency Reserve for B ed Tots butabl No! clling Total squity
transiauion resenve wvaluation of 10 ety holders Intzrest
Fvestments of the group /

Figures in Nalra company
Group
Salance at lanuary 1, 2021 1,000 122,187 116) 2,066,917 2,189,988 795,315 2985303
Profit for the perod - - 122,453 322,863 69,547 192010
Oher comprehensive mcome - 31 (*14) . 31,997 44,523 76,520
Totad comprehensive income for the period - 32311 (214) 122,463 154 450 114,070 268,530
Cradends > - - - - (44,500} {ae 500
Salance # 30 June 2021 1,000 154,458 (430) 2,185.38%0 2,344,448 864,885 3,203
Balance a1 1 lanuary 2022 1,000 (5,637} (232) 3,203,557 3,158,688 989.614 4,188.302
Profit For the peniod - - - 17456 1,456 7a8 164,643
Other comprabwnsive incame - (72200 =05 - 16,711} - {6.711)
Totad preh i for the d - (7.2204 =05 77456 0,745 87187 157932
Dividends - - - - (49,468) 149 .458)
Balance at 30 June 2022 1,000 54,947 392 3,281,012 3,337,352 1028791 4,366,143
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Dangote Industries Limited
Consoldated and Separate Financial Statements for the interim period ended 30 June 2022

Consolidated and Separate Statement of Changes in Equity

Share capital | Foreign currency Regerve for Retained Income  Totol ottnbutadle  Mon-comtrobing Total eguity
transiabon reserve  valuation of to ety holderns interest
investments of the group /

Faures in Nura company

Company

Balance at 1 Mnuary 2021 1,000 (1186) 1,541,170 1,542,054 1542054
Profit for the perod - - 356,328 356,325 356,525
Totral comprehensive income for the period - - 356,325 356,325 356,325
Salance at 30 June 2021 1,000 (430) 1897495 1,898,065 1,898,065
8afance at 1 January 2022 1,000 [‘232) 1,859.772 1,860,540 1,860,540
Profx for the perod - . 323,805 323,305 323,805
Other compréharsive income sos . 509 509
Total comprehensive income for the period - w0 323,805 324314 34314
Bafance at 30 June 2022 1,000 3’2 2,183,577 3,184,969 2184959

10
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Dangote Industries Limited

Cansolidated and Separate Financial Statements far the intenm period ended 30 Jung 2023

Consolidated and Separate Statement of Cash Flows

Eroup Compasry
Figures in haira Motes Unaudied Uraudited msdred Unaudited Uraudignd Augdmod
E Menth & Month 12 Month & Month & Month 11 Months.
ended ended ended ended ended ended
30June 3022 30 June 2021 31 December 30 June2022  30Juna 2021 31 Decamber
021 nn
Cadh flzrws from opersting activitles
Cain genadated lrom apsraticns 4B 154,415 1,277 00,525 6,100 237,124 217,844
Tas pakd 15 - 20,141} [E3.416| - 11,1094 [1.412)
Relirement benefe pad kL] 75 {31 228 [i0] 1) [30)
Banufic paid f'oe lang senaos award an 13 - 1100 - - .
Met cash fram operating st hities 135,587 754,105 40,237 95,160 236014 216,422
Cash flows from investing activities
Furchase of property, plant and squipment 18 |L1eB.452) (T40,820)p  {1,080,05) |53} 12.964) [3,757)
Froceed from dispasal of propeny, plant and 18 1,680 807 3043 - 1n -
eguiprent
Cash addaiora ba sighl-cl-use sssets & g 8 - - [&707) E . =
addithing bitsisg Irom mibal drect costs or
prepayments made for cash)
Purchaie af imengible assess n (e (2809 [872) 131} (18]
Loashes £0 group campanmy repaid EE - ’ . # - 45340
Loans advanced 1o s Comganias 13 . . (95,138} 1193, 9600 WER574)
Purchese of imvestments at falr value n . (1.938) (1.633) . (1,939 {1533
Reselassi fieation of investmert i subsdiares - - [347) - . 3471
Purchaas of dell Iclrumenls a1 amonised sag - = 43342 - - a3 247
Receips Tram debs retnements 21 amortised oot {108] 139 . [LOE} 113 =
Purghadgs of bigkogical assets b . [25%) . g .
Proceed from disposal of bislegicsl assels e - - 18 - - "
Capital Contribution in related parties = g . (37079 (A7 244 (52754
Inberest Income 17719 16,953 Ll ] (10,853 30,955 5.BEl
Diicherads rinced el 186 5 18 186 1os o
Met cash from investing activities (119,333 (T25.012) (oE3,833) (144,004} 194,687 B.165)
Cash Nows from finandng activities
Disposal of shaias 36 - R4 = . .
Propeeds of loans from group companies EL £,867 B85 164350 130000 313,400
Repayrrent of lcans from group companees EL] . - [y {250,000 [133.400) |323,400|
Proceeds from Borremings. ER 103937 336,216 05 506 183 1%6,TEE 411,203
Repaymenk of bomowings El {148 8249) [3E1,715] |334.433) |14E.23%) [#0am7a) |GG, Tan|
Payment an lese lablites (3,915 . 1,745 , - .
Dividan ds maid |45 488} (44,500 [EEET: ] - .
Finance costs | el ) (L0514} 191380 {B.ETE) {10, 214) {75,904|
Kt cash from financing activities (160,551} (167.048] 522555 (142, 772) 111,537 (371443
Tetal cash mowement for the pericd {144,008} 137,353} TESEd 8374 (70,2000 (165, 286]
Cath ait the begirning of the period B11.088 Ti3,136 12,19 307,538 471,724 471,724
Total cash at end of the pericd L BE7 066 594,183 AllLoes 316312 401,024 B07 858
11
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APPENDIX G: REPAYMENT SCHEDULE

The following table indicates the principal obligation and semi-annual repayment of the Coupon until maturity.
The table reflects the annual Coupon Rate of 16.75% and Issue size of ¥112,415,455,000. The payment account
for the Series 2 Bonds shall be funded by the Sponsor in accordance with Clause 10.2 of the Series 2 Trust

Deed.

Period

Opening Balance

Coupon Payment  Principal Repayment = Closing Balance

1 112,415,455,000.00 9,389,000,399.11 - 112,415,455,000.00
2 112,415,455,000.00 9,440,588,313.39 - 112,415,455,000.00
3 112,415,455,000.00 9,418,600,022.06 - 112,415,455,000.00
4 112,415,455,000.00 9,414,794,356.25 - 112,415,455,000.00
5 112,415,455,000.00 9,385,194,733.30 - 112,415,455,000.00
6 112,415,455,000.00 9,440,588,313.39 - 112,415,455,000.00
7 112,415,455,000.00 9,389,000,399.11 - 112,415,455,000.00
8 112,415,455,000.00 9,440,588,313.39 - 112,415,455,000.00
9 112,415,455,000.00 9,389,000,399.11 - 112,415,455,000.00
10 112,415,455,000.00 9,440,588,313.39 - 112,415,455,000.00
11 112,415,455,000.00 9,418,600,022.06 - 112,415,455,000.00
12 112,415,455,000.00 9,414,794,356.25 - 112,415,455,000.00
13 112,415,455,000.00 9,385,194,733.30 - 112,415,455,000.00
14 112,415,455,000.00 9,440,588,313.39 - 112,415,455,000.00
15 112,415,455,000.00 9,389,000,399.11 - 112,415,455,000.00
16 112,415,455,000.00 9,440,588,313.39 - 112,415,455,000.00
17 112,415,455,000.00 9,389,000,399.11 - 112,415,455,000.00
18 112,415,455,000.00 9,440,588,313.39 - 112,415,455,000.00
19 112,415,455,000.00 9,418,600,022.06 - 112,415,455,000.00
20 112,415,455,000.00 9,414,794,356.25 | 112,415,455,000.00 -
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APPENDIX H: PROCEDURE FOR APPLICATION AND ALLOTMENT

1.

11

1.2

13

14

15

1.6

1.7

18

1.9

1.10

2.

Invitation for Participation

Qualified Investors are hereby invited to participate in the Issue through any of the Issuing
Houses/Book Runners.

The Book Build opens on November 3, 2022 and closes on November 16, 2022. Orders must be for a
minimum of 10,000,000 (i.e. 10,000 units at 81,000 per unit) and multiples of 31,000 thereafter. Bids
below the Minimum Participation Amount will be disregarded unless they form part of a cumulative bid
from the same investor that is, in aggregate, greater than the Minimum Participation Amount. Final
allotment to respective bidders may be less than the Minimum Participation Amount if bids must be pro-
rated for any reason.

Participation Amount(s) and Bid Coupon Rate(s) (“Order(s)”) should be entered in the space provided
in the prescribed Commitment Form attached to this Pricing Supplement (the “Commitment Form”).

By completing and submitting the Commitment Form, each Applicant hereby agrees that the Order is
irrevocable and, to the fullest extent permitted by law, the obligations in respect thereof shall not be
capable of rescission or termination by any Applicant.

Applicants may bid/place orders for the Bonds at any price within the price range subject to the Minimum
Participation Amount and the terms and conditions stated on the Commitment Form.

A corporate Applicant should state its incorporation (RC) number or, in the case of a corporate foreign
subscriber, its appropriate identification/incorporation number in the jurisdiction in which it is constituted.

An individual Applicant should sign the declaration and write his/her full name, address and daytime
telephone number on the Commitment Form. Joint applicants must all sign the Commitment Form.

Upon the completion and submission of the Commitment Form, the Applicant is deemed to have
authorized the Issuer and the Issuing Houses/Book Runners to effect the necessary changes in this Pricing
Supplement as would be required for the purposes of filing an application for the clearance and
registration of the final Pricing Supplement with the SEC. The Commitment Form shall be considered as
the Application Form for the purposes of registration of the final Pricing Supplement with the SEC.

The Commitment Form presents the Applicant with the choice to bid for up to three optional Bid Coupon
Rates within the Price Range and to specify the Participation Amount in each option. The Bid Coupon
Rates and the Participation Amounts submitted by the Applicant in the Commitment Form will be treated
as optional demands from the Applicant and will not be cumulated.

After determination of the Coupon Rate, the maximum Participation Amount specified by an Applicant
at or below the Clearing Price will be considered for allocation and the rest of the order(s), irrespective of
the corresponding Bid Coupon Rate(s), will become automatically invalid.

The Issuer in consultation with the Book Runners reserves the right not to proceed with the Offer at any
time including after the Book Building opening date but before the Allotment Date without assigning any
reason thereof, subject to notifying the Commission.

Payment Instructions

Successful Applicants should ensure that payment of the Participation Amounts is received on the
completion meeting date via the CBN Real Time Gross Settlement (“RTGS”) or NIBSS
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3.

3.1

3.2

3.3

3.4

4.

4.1

4.2

Electronic Fund Transfer (“NEFT”) into the following designated Issue Proceeds Account
domiciled with the Receiving Banks:

ACCOUNT NAME ‘ BANK ‘ ACCOUNT NUMBER

Dangote Industries Funding PLC Series

2 Bond Issue Proceeds Access Bank PLC 1660987913
Dangote Industries Funding PLC Series | First City Monument

2 Bond Issue Proceeds Account Bank Limited 0129614981
Dangote Industries Funding PLC Series

2 Bonds Issue Proceeds Account First Bank of Nigeria 2042238872
Dangote Industries Funding Series Il | ESDH Merchant Bank

Bond Limited 1000136713
Dangote Industries Funding PLC Series

2 Bond Issue Stanbic IBTC Bank 0046443125

Dangote Industries Limited — Receiving
Account (Dangote Industries Funding | standard Chartered

Series 2 bond) Bank 0006060826
Dangote Industries Funding PLC Series
2 bonds Zenith Bank PLC 1225742621

Allocation/Allotment

On the date on which the final price (Coupon Rate) of the Bonds is determined after close of the Book
Build (“Pricing Date”), the Issuing Houses will analyze the demand of submitted bids and in consultation
with the Issuer, finalize the allocations to each Applicant. Allocation Confirmation Notices will be sent
to successful Applicants thereafter.

The members of the Board and the Issuing Houses reserve the right to accept or reject any
application for not complying with the terms and conditions of the Issue.

Upon clearance of the final Pricing Supplement by the SEC, allotment shall be effected in
dematerialized (uncertificated) form. Applicants will receive the Bonds in dematerialized form
and are mandatorily required to specify their CSCS Account Number, clearing house number
(“CHN?”), and member code in the spaces provided on the Commitment Form. Allotment of
Bonds in dematerialized form shall be effected not later than 15 (Fifteen) Business Days from
the date of the approval of the Allotment by the SEC.

Applicants must ensure that the name specified in the Commitment Form is exactly the same as
the name in which the CSCS Account Number is held. Where the application is submitted in
joint names, it should be ensured that the beneficiary’s CSCS Account is also held in the same
joint names and are in the same sequence in which they appear in the Commitment Form.

Bank Account Details

Applicants are required to indicate their bank account details in the space provided on the
Commitment Form for the purposes of future payments of Coupon and the Principal Amount.
Applicants are advised to ensure that bank account details stated on the Commitment Form are
correct as these bank account details shall be used by the Registrar for all payments indicated in
4.1 above in connection with the Bonds.
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4.3 Failure to provide correct bank account details could result in delays in credit of such payments
or, where applicable, issuance of cheques/warrants which shall be sent by registered post to the
specified addresses of the affected investors. The Issuer, Issuing Houses, Receiving Banks,
Trustees and Registrar shall not have any responsibility following posting of cheques/warrants
nor will any of these specified parties undertake any liability for the same as the postal authority
shall be deemed to be the agent of the Applicant for the purposes of all cheques posted.
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APPENDIX I: COMMITMENT FORM

DANGOTE INDUSTRIES FUNDING PLC (RC 1901506)

OFFERING BY WAY OF BOOK BUILDING OF UP TO N112,415,455,000.00 16.75% SERIES 2 BONDS DUE 2032
UNDER THE N300,000,000,000 DEBT ISSUANCE PROGRAMME

LEAD ISSUING HOUSE

STANBIC IBTC CAPITAL LIMITED

JOINT ISSUING HOUSES
FCMB CAPITAL MARKETS LIMITED, MERISTEM CAPITAL LIMITED, STANDARD CHARTERED CAPITAL & ADVISORY NIGERIA LIMITED,
UNITED CAPITAL PLC, VETIVA CAPITAL MANAGEMENT LIMITED, ABSA CAPITAL MARKETS NIGERIA LIMITED, AFRINVEST
CAPITALLIMITED, CORONATION MERCHANT BANK LIMITED, ECOBANK DEVELOPMENT COMPANY LIMITED, FBNQUEST MERCHANT BANK
LIMITED, , GREENWICH MERCHANT BANK LIMITED, RAND MERCHANT BANK NIGERIA LIMITED, QUANTUM ZENITH CAPITAL &
INVESTMENTS LIMITED, FUTUREVIEW FINANCIAL SERVICES LIMITED

www.dangote.com WWW.S€eC.gov.ng

Orders must be made In accordance with the instructions set out in this Pricing Supplement. Care must be taken to follow these Instructions as applications that do not
comply may be rejected. If you are in any doubt, please consult your Stockbroker, Accountant, Banker, Solicitor or any professional adviser for guidance. By signing
this form, you confirm and agree that the Issuing Houses are acting as agents for the Company and no other party, including any investor, in relation to the Offer.

DECLARATION ) o
7 1/We confirm that | am/we are eligible to participate in this Issue in accordancewith the ~ I/We authorise the Issuer to amend the Pricing Supplement as may be
applicable SEC rules and regulations. required for purposes of_fllmg a f_mal version with the SEC wlthout recourse

. . to me/us and I/we use this commitment form as the application for the Bond
7 1/We confirm that I/we have read the Pricing Supplement dated [¢] and that my/our order Issue.
is made on the terms set out therein. i .

. . . 7 1/We note that the Issuer and the Issuing House/Bookrunner are entitled

7 1/We hereby irrevocably undertake and confirm that my/our order for Bonds equivalent to in their absolute discretion to accept or reject this order.

participation amount set out below at the Interest Rate to be discovered through the book L
building process. ~ 1/We agree to accept the participation amount as may be allocated to

. . me/us subject to the terms of the Pricing Supplement.
T 1/We authorise you to enter my/our name on the register of holders as a holder(s) of the

Bonds that may be allotted to me/us and to register my/our address as given below. 1 1/We confirm that we have conducted all appropriate Know-your-customer
identification and verification checks on the subscribers to our fund/investment
vehicle, in line with all applicable AML/CFT legislation and regulations.

PLEASE COMPLETE ALL RELEVANT SECTIONS OF THIS FORM USING BLOCK LETTERS WHERE APPLICABLE

DATE (DD/MM/YYYY) CONTROL NO. (FOR REGISTRARS’ USE ONLY)
[ [ [ [rJzfofz] | T[]

PARTICIPANTS CAN INDICATE UP TO THREE (3) OPTIONAL BID MARGINS AND SPECIFY THE PARTICIPATION AMOUNT APPLICABLE TO EACH BID INTEREST RATE.
THESE WILL BE TREATED AS OPTIONAL ORDERS AND WILL NOT BE AGGREGATED. PLEASE TICK THE APPLICABLE BOX ON THERIGHT.

PFA Investment/Unit Trusts Trustee/Custodian
Fund Managers HNI Stockbroker
Bank Private Equity Fund

Insurance Company Staff Scheme

PARTICIPANT DETAILS (The Participation Amount(s) and the Bid Coupon Rate(s) must be stated in the boxes below)

ORDER 1

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER)

BID COUPON RATE

IN FIGURES

IN WORDS
ORDER 2

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER]) BID COUPON RATE

IN FIGURES N —

IN WORDS
ORDER 3

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER) BID COUPON RATE

IN FIGURES N

IN WORDS

PLEASE TURN OVER TO COMPLETE THIS FORM
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http://www.dangote.com/
http://www.sec.gov.ng/

COMMITMENT FORM (REVERSE SIDE)
PARTICIPANT DETAILS (INDIVIDUAL/CORPORATE/JOINT) (PLEASE USE ONE BOX FOR ONE ALPHABET LEAVING ONE BOX BLANK BETWEEN FIRST WORD AND SECOND)

SURNAME/CORPORATE NAME

e PP PP PP

FIRST NAME (FORINDIVIDUALS ONLY) OTHER NAMES (FOR INDIVIDUALSONLY)

-t P PP PP

JOINT APPLICANT’S FIRST NAME (IF APPLICABLE) OTHER NAMES (FOR JOINT APPLICANT ONLY)

e PP

CONTACT PERSON (FOR CORPORATE APPLICANT)/ NEXT OF KIN (FOR INDIVIDUAL APPLICANT)

e P PP

ADDRESS IN FULL (PLEASE DO NOT REPEAT APPLICANT(S)’ NAME). POST BOX NO. ALONE IS NOT SUFFICIENT

TEL

CITY STATE EMAIL

ITAX IDENTIFICATION NUMBER
(FOR CORPORATE INVESTORS)

ALLOTMENT PREFERENCE:

Please tick in the box to indicate allotment preference — CERTIFICATE | /ELECTRONIC (BOOK ENTRY)

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY) (AS APPLICABLE)

Please credit my/our CSCS Account as detailed below to the extent of the Bonds allotted:

PARTICIPANT’S CHN (CLEARING
CSCS ACCOUNT NO: HOUSE NUMBER):

NAME OF STOCKBROKING FIRM

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY) (AS APPLICABLE)

Please credit my/our Investor’s Account as detailed below to the extent of the Bonds allotted on the FMDQ Depository (Q-eX):

|
FMDQ DEPOSITORY CLIENT BPID No*:
PARTICIPANT’S BPID No*:

NAME OF STOCKBROKING FIRM |

BANK NAME BRANCH

ACCOUNT

NO: CITY/STATE

SIGNATURES ‘

SIGNATURES 2"° SIGNATURE (CORPORATE/JOINT) RC. NO.

NAME OF AUTHORISED SIGNATORY (Corporate only) NAME OF AUTHORISED SIGNATORY (Corporate/Joint):

DESIGNATION (Corporate only): DESIGNATION (Corporate only):

STAMP OF RECEIVINGBANK

ISSUER/ISSUING HOUSES/STOCKBROKERS TO THE ISSUE/ PLACEMENT
AGENTS ONLY)
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